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e fact itself. Livin next 
lly stand in closest com- 
more exposed than any 
» a drain on our Popula- 
fact that at the moment 
a heavy burden of 
ghbours overflow with 
_ this, however, we have 
to offer to the desirable 
hes to go on the land. 
a human instinct. We 
— —_ = plenty, and 
‘ide of imm 
a gration will 
tile soil, vast minera} 
stible fisheries, mighty 
| water power, trans- 
and an industrious peo- 
hat goes to make a great 
n—but prudent manage- 
Ts is fundamental. With- 
ir manifold advantages 
- 


> keep before us the fact 
_immense potentialities, 
istakes of the past are 
we have a splendid man- 
vest, with a loyal love 
2 unanimous determina- 
| our political indepen- 


RT ADOPTED 


then invited discussion, 
one, he moved, seconded 
rordon, G.B.E., that the 
Jirectors, now read, be 
inted for distribution 
holders. 


s unanimously adopted. 
aster moved, seconded 
atterson, that Mesers. 
, CA. and George C. 
be appointed auditors 

the ensuing year, and 
r the auditors be taken 
} as the ballot for dir- 


TO OFFICERS 


ebert then moved, sec- 
rge Caverhill, that the 
eting are hereby tend- 
sident, the Vice-Presi- 
rs, for their attention 
of the Bank. 
» this resolution, Mr. 
one = great plea- 
© have the rtuni 
of thanks to the Pres? 
ent and Directors of 
treal. Since the Bank 
it has presented state- 
shown etrength, power, 
nistration, and this is 
ion of directors, they 
een outstanding men 
ded public confidence. 


2 national institution. 
nds on a very high 
urces are colossal. It 
ed from any of the 
f it, and it therefore 
ently, not only in this 
throughout the world. 
maintain the great 
and high standards 
which they are affili- 


1 moved the vote of 
was adopted unani- 


‘On behalf of my col- 
, | am deeply indebted 
of of your confidence 
iministration of the 
have the honour to 
shat it is a matter of 
R. Hosmer, our _sen- 
sent from this meet- 
severe illness, from 
ope he will soon re- 


he Hon. S. C. Mew- 
seconded by the Hon. 
hat the thanks of the 
by tendered to 

he Assistant General 
rintendents, the Man- 
icers of the Bank, for 
ig the past year. 


is resolution, Major- 
aid: 

that we should be 
yr the great achieve- 
lishments this Bank 
many years gone by, 
mind, we should not 
e great services ren- 
holders, and all in- 
ink, by the General 
rthy staff. 


ler this Bank having 
, employing within 
ments of the Bank, 
re or throughout the 
l men and women, it 
one of the magni- 
king. Upon the As- 
anagers, and their 
intendents in charge 
sions, the wonderful 
» managers through- 
yn the rank and file, 
The General Man- 
of the staff which is 
lous in discharge of 
the esprit de corps 
Bank of Montreal.” 


rried, with applause. 


s, the General Man- 
k Williams-Taylor, 


you for the consid- 
omplimentary terms 
ve referred to our 
ng the past year. It 
bsorb into our sys- 
of acquired banking 
; gradual process of 
veloped into an en- 
hole, and I have no 
‘that, all in all, we 
rst-class staff, well 
ne a body of loyal, 
it men and women 
jusiness concern in 
er country.” 

he appointment of 
ection of Directors 
was then proceeded 


appointed for the 
at Messrs. James 
d George C. Mc- 
ily appointed Audi- 
ng gentlemen duly 


_Forbes Angus, E. 
is' Honour Henry 
sir Arthur Currie, 
R. Drummond, G. 
»s Gordon, G.B.E.; 
».M.G.; C. R. Hos- 
, J. W. McConnell, 
E. Meredith, K.C.; 
, Bart.; Maj.-Gen. 
irn, C.M.G.; F. W. 
Herbert Molson, 
Stewart. 


-rminated. 


eting of the Dir- . 
‘redith, Bart., was 

and Sir Charles . 
re-elected Vice- 
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’ of money available for spending than 
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A major point of interest to busi- 


PP od 


ba The biggest business of the country 


“farms of Canada, published this week 
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"| $995.236,000. The 1925 crop is worth 
Pe 465,000 more than the last big 


diversified. The output of steel for 


ms sagrinst 601,707 for the same period 
“of last year, while pig iron produced 


|| roads, car endings. up to the end of 
~ November, I 
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all, of the increase. Business failures 


‘determined accordingly. It is asked. 
and not without reason, why the num- 
ber of failures is still so 


_- © still fail to 


* eastern industries, particularly the coal 
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Other Taxes More 
Burdensome Than 





_ OF BUSINESS SHOW 
LARGER TURNOVER 








movement for reducing letter 


duction Greater in Nearly 
All Cases 


MANY FAILURES 


But Net Result of Year’s Ac- 
tivities is Huge Spending 
; Power Surplus 


‘ 








two-cent stamp and the government 
collects 50 per cent. more money. 
Taxes must be raised. Postage rev- 
enue bears most heavily on business 
concerns, and business concerns gen- 
erally would probably prefer main- 
taining a three-cent letter rate than 
to pay the same amount and incur 
the greater labor called for by stamps 
On cheques, receipts and other forms 
of nuisance taxes. They would also 
prefer, no doubt, to see a reduction in 
the income tax before any reduction 
in postal rates are made. 


LAURENTIDE AGAIN 
IN MERGER TALK 


Market Gossip Connects Com- 
pany’s Name With That of 
International Paper 


‘ness, in these closing weeks of the 
year, arises out of the publication of 
s annual statements of industrial 
and financial concerns—normally ac- 
‘cepted as a reasonably reliable index 
of the trend of business, especially 
statement of the volume of turn- 
over, and output. Such statements are 
. means unanimous in their ver- 
While the favorable reports and 
returns definitely predominate, there 





many still that are unfavorable. 


* is farming, hence the interest arising 
out of the financial statement of the 
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¥ the Dominion Government. Be- 
yond all expectations, the total farm 
revenue of the coun is estimated 
“at $1,112,691,000, an 


of 12 
cent. over last sare: Satara of 










MONTREAL.—There has been no 
news forthcoming to account for the 
rise in Laurentide. Rumors about the 
ont continue to fly about; gen- 
erally speaking, there are only two 
views held which would account for 
the sharp rise and the keen demand 
for the stock. One school of thought 
contents itself with believing that 
buyers have obtained a better realiza- 
tion of the predominance of the com- 
pany in the Rivers section of 
Quebec, and also have realized that it 
occupies a key position with regard 
to other newsprint producers in the 
St. Maurice River valley—a position 
which will ultimately be felt by those 
who are willing to wait for profits. 
It is also felt that possibly a natural 
rise in the stock may have n helped 
on by artificial means. 

On the other hand there are those 


that of 1923. 
ing to the manufacturing in- 
dustries, the situation is much more 


the first ten months was 617,131 tons 





this year, for ten months was 446,973 
‘tons against 547.486 last year. News- 
int output to October averaged 123,- 

09. tons against 112,866 last year. 
Building contracts for the first ten 


- terms of volume carried by the rail- 


roughly, were 2,660,210 
s against 2,635,083 last year. Grain 
accounted for the majority, but not 


ap to the end of November were 1,-| 55 ng with ibl 
, ' for the same ternationa ore 
i924 and liabilities fell from $35,- Whether this ace aa > ented 


to $29,953,101. Employment | .afe to say that the Laurentide man- 
agement is in a rather difficult posi- 
tion with regard to denying or con- 
firming these rumors for it is gener- 
ally accepted that negotiations of one 
sort or another have taken place in 
the St. Maurice valley more or less 
continuously, and probably when any 
negotiations whatever are on, Lauren- 
tire will always be a leading factor. 

In the past it is understood that 
Laurentide has been approached with 
a view to mergers. Possibly this is 
occurring at the present time, though 
this in no way indicates that the pres- 
ent negotiations, if any, will prove 
more acceptable to the management 
than have other offers made in the 


this time last year. 
‘While most of the factors mention- 
from the published statements of 
e manufacturing firms of Canada, 
definitely favorable, a more de- 
¢ided improvement has been 4 
many, and for this reason ones 
itude towards present business is 


after 

longed period of liquidation 
Trough which we have been passing. 
It may also be noted that bank loans 
keep pace with the rising 
deposits, despite the large quantity 
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required for crop financing. Such fac- past. 
tors indicate that — — pene — . 
Si i m- *.* 
ae Politics Led to Stock 
The Position of Buying Power Sales and Heavy Losses 





Looking at the returns of the year 
from a standpoint of actual spending 
—— in the hands of the buying 
ic of the country, it becomes appar- 
ent that there is a much larger volume 


The frank statement that the losses 
suffered by the people of Manitoba in 
the Hearst Music Co fiasco and the 
Farmers’ Packing Co., were traceable 
to political influence, was made at 
the investigation in Winnipeg of the 
Manitoba Sale of Shares measure. 
P. A. Macdonald, who was Public 
Utilities Commissioner, and passed on 
all applications under the measure, 
said he had refused to allow the two 
companies to sell stock. “Political 
motives,” he said were behind the 
amendments to the act which allowed 
for appeals against his decisions. 
This pulling of the teeth of the act 
led to the abuses and losses which 
were sustained by the flotation of 
these two enterprises, 


at this time last year. The returns 
shown above indicate a huge net in- 
cTease in volume, and the price levels 
have been as high or higher, in most 
eases, than last year, This means 
a large revenue surplus for business 
during the coming months. Els re 
in this issue is shown The Financial 
Post Survey’s estimate of the total 
spending power of the country by 
provinces. These facts are, on the 
whole, favorable; highly so. There is 
still the drag of the tax burden which 
will be accentuated rather than the 
reverse by the decision of the United 





States government to make drastic 
cuts in the income and other ae Quebec P ulp & Paper 
Teduction in the maximum Surtax of Merger Soon Complete 


from 40 to 20 per cent., and in all the 
normal tax rates will make it still 
more difficult for Canadian industry 
to compete with that in the United 
States. Washington has set an ex- 
ample which it will be difficult for 
our Goverment to overlook. 


Wrigley’s Name Mentioned 
as Builder New Skyscraper 


In connection with the proposed office 
building to be erected at the corner of 
King and Yonge Streets, Toronto, among 
others Wrigley & Co. have been men- 
tioned as being interested in the project. 
This, however, has not been confirmed 


To Substitute N.S. Coke 
for American Anthracite 





From Our Own Correspondent. : 

MONTREAL. — Legal formalities 
in connection with the formation of 
the Quebec Pulp and Paper Mills 
have delayed the actual handing over 
of the properties for a little longer 
than was anticipated, but The Finan- 
cial Post learns that the fifteen sep- 
arate interests which make up the 
new company are now signing the 
agreement whereby the properties 
are transferred to the Quebec Pulp 
and Paper Mills, the company which 
is the outgrowth of the difficulties of 
the Chicoutimi Pulp and the Sague- 
nay Pulp and Power companies. 

A week ago one of the company’s 
dams burst and interrupted the o 
erations of its mill at Val Jalbert, P. 
Q. It will resume operations shortly. 














SYDNEY.—Following up the sympa- 
thetic action of the recent Winnipeg na- 
tional conference, the Associated Boards 
of Trade of Cape Breton have appointed 
a strong committee to urge upon the 
government increased protection for 


Premier Taschereau 


Builder of Goodwill 


QUEBEC. — The Chronicle-Telegraph 
says: “Whatever may be said of Liberal 
tactics in the heat of an election cam- 
paign, it admits of no denial that the 
Premier of Quebec stresses goodwill and 
interprovincial friendship in his official 
utterances more frequently than any 
other public man in Canada.” 





trade of Nova Scotia. The general idea 
of the plan is to substitute Nova Scotia 
coke for American anthracite, thus 
building up interprovincial trade and at 
the same time freeing the central prov- 
inces from American fuel domination 
and the annual strike menace. 


Three-Cent Postage 


OTTAWA.—What is back of the 
ost- 
age? It is puzzling the officials of 
the post office department and of the 
finance department. The three-cent 
rate is regarded here, and by business 
interests generally, as a most profit- 
able form of taxation, in that it costs 
nothing to collect. The printing and 
handling of a three-cent stamp cost 
exactly the same as in the case of a 
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Apart from technical financial de- 
tails the announcement by Hon. W. H. 
Price, provincial treasurer, of On-! 
tario’s decision to finance by serial ' 
bonds, and by following this system 
to retire the Leavy public debt of the 
province in the next forty years, is 
perhaps the most important step yet 
to be recorded in public finance in 
Canada. -Not only has Ontario thus 
set an example for the other provinces 
to follow, but the way has been 
pointed to budgeting the vast federal 
war debt in a practical, business- 
like way. 

As The Financial Post has repeat- 
edly pointed out, seven years have 
now passed since the signing of the 
Armistice and yet nothing has been 
done to set down a definite financial 
program by which the heavy financial 
obligations contracted during the war 
can be taken care of. There is perhaps 
no more important single task which 
Canada has to face than the discharge 
of this debt. During the next twenty 
years, war.issues approximating $2,- 
000,000,000 will become due and pay- 
able. It is inconceivable that these 
can be discharged as they mature, and 
yet nothing has been done to formu- 
late a definite plan to take care of 
them. The very proportions of the 
task seem to have discouraged prac- 
tical attempts at solution. 

The practical step taken by Hon. 
Col. Price in formulating his plan was 
to call in representatives of the Cana- 
dian Bankers’ Association, and the 
Canadian Bond Dealers’ Association. 
In a word the minister took the ad- 
vice of experts, and in so doing in- 
sured the co-operation as well as the 
endorsation of the big financial in- 
terests of the country through whose 
agency the funds of the people so 
necessary to the success of any pro- 
gram of public finance are largely 
secured. That is the example which 
Canada’s minister of finance as well 
as the treasurers of other provinces 
might well follow. The difference be- 
tween Ontario and Canada in respect 
to debt financing is very largely one 
of proportions. The serial bond is 
the instrument being employed by 
Col. Price; it might well be adopted 
also by Mr. Robb. 

Years of Planning 

The step now taken by Col. Price 
for Ontario has been for a 
Tiumber of years by the Bond Dealers’ 
Association of Canada. In a report 
made in 1923, the committee on Muni- 
cipal Administration and Finance, of 
which MacKenzie Williams was chair- 
man, urged the policy of paying as 
we go in public finance with serial 
bonds to replace the sinking fund 
method, as a definite suggestion to 
bring this about: 

We might adopt the policy of paying 
as we go and issue no further bonds by 
sinking fund methods. New issues might 
be ceaue only by the serial method. I[n- 
volved and difficult problems have prac- 
tically forced all our larger issuing cit- 
ies, such as Toronto, Ottawa. Hamilton, 
London, to cite only a few, to abandon 
sinking fund methods. Similar condi- 
tions have forced larger issving bodies 
of the United States to abandon such 
methods. Just to cite an example’ or 
two, Chicago, New York, Boston, Phila- 
delphia, etc. 

In connection with this suggestion 
as applied to the Province of Ontario 
the inadequacy of the sinking funds 
under the system which had been fol- 
lowed was emphasized: 

Now, what will be the cost to the 
province and to ‘the taxpayers of the 
province if the present sinking fund pol- 
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Canada Should 


Ontario has planned to retire 


set down by experts. Seven 
years have elapsed since the 
Armistice, and 
out a budget to take care of the 
obligations contracted because 
war. 


follow the example of the Pro- 

vincial Treasurer of Ontario. 
Canada’s leading financiers 

and business men would un- 


doubtedly be only too willing to 
give the benefit of their knowl- 
edge and experience. Men like 
Sir Joseph Flavelle, Sir Her- 
bert Holt, Thomas Bradshaw, E. 


R. Wood, 
Frederick Williams-Taylor and 
A. E. Ames would undoubtedly 
be able to give to the country 
the best available counsel in fac- 
ing a financial problem of grave 
importance. 


icy is continued? Such a policy will ac- 
tually increase the average life of the 
resent loans from fourteen and one- 
half years to fifty-one and one-half 


retirement of the debt by the difference 
between these two figures or thirty- 


angle of the effect so produced, the 
present annual interest charges are, in 
round figures, $12,500,000. We can ar- 
rive at an approximation by assuming 
the same average rate for the thirty- 


which the province must pay as a pen- 


Smelters Directors Break Silence 


Perhaps the most intere 
ture of the bonus declaration 
solidated Sm 
heads of the company to break their 
long silence, as The Financial Post 
has been urging they should do. 
President Warren, in his announce- 


length, as will be seen on,the mining 
page of this issue, the advisability 
of interim statements of progress. He 
makes the point that annual state- 
ments are in detail to allow of share- 
holders sizing up the possibilities for 
the ensuing year. He fears interim 
reports may 


Canadian Grain Sent by U.S. 
While Home Elevators Empty 


HALIFAX.—Canadian grain ex- 
ports are contributing to the growth 
and expansion of the United States, 
while to certain Canadian ports, the 
shipment of grain through their chan- 
nels is a matter of life and death. Ac- 
cording to statistics just published 
by the Dominion Government, of the 
24,095,014 bushels of wheat. exported 
to Great Britain in November, only 
5 485,710 bushels were shipped via 
Canadian ports. The value of grain 
through Canadian ports was 
7,559,552 against $24,974,071 shipped 


FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 


os 





Should Consult Leading Financial Experts 
on Plans to Retire Debts of Governments 


Important Step Has Been Taken by Ontario Which Could be Followed by Other 
Provinces and by the Dominion—Seven Years Since Armistice and Still 
No Plan to Take Care of War Debt 


alty for the inadequate provisions of the 
present amounts to no less than $462,- 
000,000, a truly staggering total. Is this 


e e not an appalling condition? 
Call in Big Men Applied to the Dominion 


in forty years on a plan 


anada is with- 
ing definite proposal is taken: 


The Minister of 
of Canada might well 


ticable to retire our present obligations 
about as follows: 

Dominion debt in 50 years, provincial loans 
in 30 years, and others in a 20-year period. 

Such a scheme would require annual sink- 
ing funds of: 

$16,580,000 in connection with Dominion 


debts, 
—e in connection with provincial 
afte 100.000 in connection with municipal 
or approximately $66,000,000 per annum. 
These interest and debt charges are summar- 
ized as follows: 
To retire in 
To retire in practicable 


Interest 20 years way 
Dominion 137,892,735 $85,500,000 $16,580,000 
(in 50 years) 


Sir Lomer Gouin, Sir 


ears, or, in other words, it will pro- Provincial 35,460,622 I as peel 
ong the time required for the complete | yunicipal 


35,700,000 
in 20 years) 
$21,408,357 $144,156,000 $66,030,000 
The strong points in favor of the 
serial bond for public financing are 
brought out by the finacial experts. 
The difficulty with sinking funds is 
that they are seldom provided on a 
(Continued on page 12) 


58,050,000 era 


Now, to deal with only one 


The additional interest 








terest of the shareholders. A promis- 
ing feature is that Mr. Warren prom- 
ises to discuss the matter with share- 
holders at the next annual meeting. 
The rise in Smelters shares to close 
to seven times par value was not 
justified by the bonus declaration of 
$5 per share, so the conclusion to be 
reached is that the declaration was 
of a disappointing nature. The 
shares have acted well under the cir- 
cumstances, the loss of 20 points after 
a rise of around 130 points being by 
no means severe. The stabilit the 
market would indicate a belief on the 
part. of shareholders that better 
things are to be expected later. 


fea- 
Con- 
elters was that it led the 


bonus, discusses at some 


lead to speculative ac- 
would not be in the in- 








by way of the United States ports. 

The seriousness of these facts from 
the standpoint of Canadian develop- 
ment is seen when it is taken into ac- 
count that at least one of the Mari- 
time ports, Halifax, is equipped with 
two grain elevators, one completed 
this year at a cost of more than 
$1,000,000 by the Canadian National 
Railways. Not one bushel of the Can- 
adian crop has arrived at Halifax to 
give employment to the stevedores 
and to other labor in the area to 
build up a Canadian city and the capi- 
tal of one of the Canadian provinces. 


The Need for New System of Public Financing 
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COMPARATIVE CHART 


SHOWING THE 


Gross Funded Debts-General Sinking Funds: 
Revenue Producing Debts and Net Funded Debts 


OF ALL THE 


PROVINCES of CANADA 
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three provinces—Prince Edward Island, Quebec and N 
fact is that Ontario’s net debt is greater than the gross 
Columbia’s sinking fand is over twice that of Ontario, 
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In this graph the provinces are arranged according to their 
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gross debts. The tabular matter should be carefully read in 
= well in the per capita gross debt figures, only 

ebt of any other province. Another striking fact is that British 
chich is ‘the next province in order of magnitude of sinking funds. 
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Single Copies, 10 Cents 


The application of the same finan- 
cial principle of the serial bond issue 
to the Dominion debt was discussed in 
a report of the same committee of the 
Bond Dealers’ Association of Canada 
in 1924. From this report the follow- 


Looking at the aggregate of the Do- 
minion debt it is hardly reasonable and 
quite impracticable to attempt retire- 
ment in such a period, but it will be con- 
ceded that a forward looking policy 
should be adopted and a definite objec- 
tive set for the wiping out of our pres- 
ent obligations. If we face the problem 
with some degrée of resolution and de- 
termination it would seem to be prac- 
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No. 51 


FORDNEY TARIFF ~ 
WAS NOT AIMED AT 
CANADA’S CATTLE 


Some Arrangement to Open 
Market Might be . 
Worked Out 


MUST BE PERMANENT 


Imposing and Lifting Duties in 
the Past Has Disorganized 
Canada’s Stock-Raising 
Industry 


Special Correspondence, 

WASHINGTON, — Canadian cattle ‘ 
raised by Canadian farmers are being  - 
sold on the Toronto market at prices is 
averaging about 3 cents a pound less 
than similar cattle raised hy American 
farmers are being sold at 
This is an important difference in 
ee a a 

nadian farmers are s un- 
der because of what is a 
known asythe Fordney tariff. 
difference in price emphasizes 
benefits which would accrue to Can- 
ada through an arrangement 
the two countries wherehy Canadian 
cattle would find a market in the 
United States. 
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There is every reason to believe 
that the Fordney tariff is not 
aimed at Canadian cattle so much 











; ; America 
Mexico, This being the case, it is be- 
lieved that more favorable arrange- 
ment might be worked out, 
larly as there has never been a 
when official Washi mn has 
such a strong disposition to foster 
ae business relations with 




























Canada not only desires access 
the American market for her cattle 
but—and this is ye even more . 
important—if and when such access 
is secured the arrangement. should 
of a permanent character. The 
position and withdrawal of duties 
in the t seriously disorganized 
whole Canadian cattle industry. 
is because the American demand 
for a different type of animal 
that which can be successf 
keted abroad; and it takes 
years to work out stich 
type by process of breeding and 
feeding. 

Prior to 1918 when there was a 
duty against Canadian cattle enter- - 
ing the United States the Canadian 
breeders produced a finished of . 
animal for the export market. 
came the withdrawal of the duty and ~~ 
there was a change to the stocker and 
feeder type of unfinished animals for — - 
the American market, these to 
American farmers who did the fin- 
ishing. Canada with her cheap lands 
— particularly Western Ca — 
benefited through the production of 
this type on a large scale. The Ford- 
ney tariff again shut off the Ameri- : 
can market. Cattle of the suit- * 
able for that market had to be sacri- 
ficed and the breeders were forced to 
return to the type suitable for export. i 
Tn the years which have elapsed the — ~ 
situation has been slowly adjusted to 
the new conditions and the in 
is now on a more healthy basis. 

In brief, the situation is that Can- 
ada wants the American market for 
her cattle, but she wants it only with 
the assurance that it will be con- 
tinued. Such assurance would be 
difficult to secure under the prevail- 
ing conditions where tariff policies 
may be altered by succeeding politi- 
cal administrations. There is reason 
to believe. however. that if the duties 
are not aimed chiefly at Canada, and 
in view of close trade relations, both 
countries would benefit from a treaty 
which would insure free entry of our 
cattle without the danger of change 
with each succeeding election. 
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CANADIAN GOODS 
NOW EXPORTED T 
100 COUNTRIES 


One of Man 
Which Wide Markets 
Are Opening 


From Our Own Correspondent.” 
OTTAWA.—Wheat is probably the 
best known product of Canada 
abroad, and at times there is a ten- 
dency to think that it is only by her 
natural products that she is maki 
her way in the markets of the world. 
But though wheat is king, and paper 


' is playing a large part in our export 


trade, there are plenty of other prod- 
ucts of Canadian skill which are wel- 
comed in all parts of the globe. The 
United States is our best market and 
the United Kingdom comes an easy 

but there are people using 
Canadian ucts in ee far 
apart as Norway an rgentina, as 
Danzig and Ceylon. 

Perhaps it will surprise many that 
Canadian candy is being eaten in six- 
teen countries or more. These in- 
elcde not only the markets in which 
we sell most generally, such as our 
immediate neighbors and the mother 


_ country, but as well Jamaica, the 


os, Panama, Colombia, Aus- 
tralia and New Zealand, China and 
Japan. Canadian cigarettes, too, go 
to many of these countries, including 
the two last mentioned, and also to 
British South Africa. 


We are accustomed to think, go into 


thousands of homes in various coun-|_ 


tries; but perhaps iit will surprise 
that no less than forty-eight 
lands take the latter in such quanti- 
ties as to justify special mention in 
the trade returns. The canned sal- 
mon of British Columbia holds the 
palm in this p, and is eaten not 
only in the West Indies and South 
America, in Italy and in Japan, but 
in Siam and in the Isles of the Sea. 
We are not accustomed to look 
upon Canada as a great textile pro- 
ducer, but Canadian cotton dock is 
bought not only in the United States 
and in South America, but in Fiji and 
Japan, in Panama and in Sweden. 
Canadian toilet soa cleanses the 
hands of the United Kingdom, of the 
United States, of Australia, of Bel- 
seve: of Holland, of Japan, and of 
, Jamaica, New Zealand and 
Newfoundland. Canadian automo- 
biles are yg, Sesmigge in more than 
sixty lands. ey include, besides 
the United States and the United 
Kingdom, Aden, Argentina, Aus- 


Trend of Business and Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


Products For | ¢ 


‘| Holland, Newfoundland, 
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tralia, Austria, Belgium, Bolivia, 
Brazil, British india, Ceylon, Straits 
Settlements, British Guiana, British 
East Africa, British South Africa, 
British West Africa, Barbados, Ja- 
maica, Trinidad and Tobago, other 
British West Indies, Canary Islands, 
Chile, China, Colombia, Costa Rica, 
ba, Denmark, wae a 
Ecuador, Egypt ji, inland, 
France, Frenc West Indies, Ger- 
many, Greece, Guatemala, Haiti, Hun- 
gary, Japan, Malta, Mexico, Morocco, 

New Zea- 
land, Norway, Peru, Poland and Dan- 
zig, Portuguese Africa, Roumania, 
Salvador, Sa Domingo, Siam, 
Sweden, Switzérland, Syria, Turkey, 
Uruguay, and Venezuela. 


THE 


Canadian cement is pogo se 
i together in twenty-two countries, 
meet a them in this hemisphere, but 
scattered from its northern to its 
southern limits. Canadian rubber 
shoes are keeping the feet dry of 
twenty-five peoples. Canadian whis- 
key is being used as a protection 
against the cold in Germany and 
against the heat in Panama; and it 
is being sipped equally as protection 
against whatever climate exists in 
thirty-eight other countries. 

Canadian machinery of many 
kinds is making its way in many 
lands in various parts of the world. 
Canadian farm implements are well 
known wherever agriculture is ad- 
vanced. 


Ontario Leads Provinces in 
Per Capita Spending Power 


How much 
~onev is avail- 
able for spend- 
ing - in’ the 
country as a 
whole, and in 
the — various 
marketing 


country, 


to which every 
manufacturing 
and every mer- 
chandising 
firm is seek- 


= ! | | 


and 
for th 
ing year are being worked out. 

It would obviously be bad policy 
to overlook a section of the country 
where, for any reason, the buying 

er is consi to be low. This 
is not the intention of the study. It 
is rather to enmble the sales ‘execu- 
tive to place special emphasis upon 
such areas and also to get the proper 
are of the larger purchasing power 
in those areas where conditions have 
been especially favorable. 

The figure shown for respective 
purchasing power of the various prov- 
inces, as worked out by The Finan- 
cial Post Survey, is based on a iotal 
comprising all branches of production 
as estimated for the y 1925. On- 
tario leads with a pita buying 
power of $700, agriculture and 
manufacturing contributing. The 
er have very satisfactory, 
and some slight improvement has 
taken place in industry. This is the 


Montreal Building Shows Decline, 
But Still Better Than Toronto 


Change as Compared With a Year Ago Apart From the Quebec 
Metropolis is Not Very Important— 
West Holds Up Well 


MONTREAL.—Building permits is- 
sued in thirty-five eastern cities dur- 
ing November showed a decline of 
$2,349,000, compared with November 
last year. In 15 western cities there 
was an increase of $133,000, mak- 
4 the month’s reduction for 
fifty cities $2,216,000. ‘The No- 
vember decline was largely ac- 
counted for by Montreal, where the 
total of $2,331,000—while substanti- 
ally larger than the $1,776,000 shown 
by Toronto—was $1,845,000 less than 

ovember last year. The largest in- 
crease shown in the East was by the 
Border Cities with a total of $631,000, 
and in the West by New Westminster 
of a total of $138,000. 

For the eleven months of the year, 
while thirty-five eastern citiés ‘with 
a total of $94,518,000 showed a de- 
cline of $7,732,000 compared with 


$013 the fifteen western cities with 


,258,000 showed an increase of || 


2,855,000. The decline for the year 
or fifty cities was $4,877,000. 
contraction in 1 is largely 


accounted for by Montreal, which, || 


with a total of $23,691,000, was high- 
er than Toronto with $23,301,000, but 
below 1924’s total by $5,709,000. Que- 


bee showed a decline of $4,000,000 for || 


the year, while large increases were 


shown by Ottawa which was higher | | 


by $2,000,000 and Toronto b $1,750,- 
000. In the West the outstanding in- 
crease was by Vancouver, showing a 
total $1,470,000 greater; Winnipeg, 
St. Boniface and Point Grey also 
showed large increases; the only im- 
portant decrease was shown by Vic- 
at : 
ONowing are comparative figur 

for the month and ae to dete: E 


EASTERN CITIES 


November 
1924 
$27,920— 
6,500— 
39,365— 
4,176,785— 


275,300+ 
142,061+ 
11,250— 


2,831,420 
302,700 
165,210 


7,600+ 
193,625— 


Total $5 E. cities. $6,482,515 


Change 
$4,095 
6,500 
38,475 


11 months 


1925 
$1,010,660 
653,530 
33,347 


Change 


$286,626 
466,235 
116,810 


11 months 
1924 
$724,034+ 
1,119,765— 
150,157— 


23,690,923 
2,607,000 
3,247,481 

384,000 
967,810 
2,856,213 


1,845,365 
27,400 
23,149 
11,250 


21,650 


129,825 445,886 


527,757 
163,525 158,000+ 
7,519,3404- 
183,465— 


758,435— 
2,479,114+ 
168,210+ 


236,564— 


86,050 ¢ 
4,053,100 8,683,450+ 


$8,831,826— $2,349,311 $86,786,504 $94,618,542_— $7,732,088 


WESTERN CITIES 


$31,325 


161,850 Feeeeet 


13,600+ 


125,825 
49,245 
4,935 
3,586 


74,0704 


745 
49,440 
22,965 

658 


Total 15 W. cities. $1,215,517  $1,082,109+ 


$4,525 $964,859 


405, 
48,250 40911890 sig ont 


3,129,500+ 


1,007,020 

s70 476.605 228i a0 
t 240,980— 

3,201 21,506 132,867— 


$559,322 
962,390 


51,755 


1,165,40 
20,570 $8 


85,735 
121,361 
3,025 241,475 496,706— 
22,002 = 1,141,408 930,460+ stesa 


6,560  1'028'847 1,273,901— 
283 38,087 60,235— 


209,105 
678,838 
4,930,000 
7,534,123 
441,229 


1,500 
113,693 
3,500 
52,710 
189,260 


, + 
4,118,600+ 
6,064,379+4 

735,908— 294,679 


$133,408 $24,113,167 $21,258,230+ $2,854,937 


Gd. total 50 cities. $7,698,082  $9,918,985— $2,215,908 $110,899,671 $115,776,772— $4,877,101 


of Pe Bete 


8 ah 


PER CAPITA PURCHASING POWER OF CANADIANS 
DOLLARS 
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== Waele 
We 


| B.C. JALTA.|SASK.|MAN. JONT. |QUE.N.B. | N.S./PE.t. 


section where the available funds for 
buying will be most,abundant during 
the coming months. 

British Columbia stands second as 
a result of the huge revenue from all 
branches of production in relation to 
the relatively small population. The 
prairie provinces average third for 
the same reason. Here, however, the 
revenue surplus is almost entirely 
from agriculture, and the increased 
buying power is rural, although pass- 
ed secondarily to the cities. Quebec 
is lower than any of the provinces 
receding as a consequence of the 
arge population in relation to the 
total production. From a standpoint 
of totals, however, Quebec ranks next 
to Ontario. The Maritime Provinces 
represent a diversity of conditions. 
Their average buying power from 
manufacturing, farming, fishing, and 
so on, is $310 per capita. 
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FINANCIAL POST 


Canadian Conditions — 
ss eee 
Car Leadings— 


Week Dec. 5 
Yr. to date 
Grain Receipts— 


1925 1924 
Aug. 1 to 
‘Dee 4 217,799,908  148,456,435-+46.8% 


Building— 
1925 
November 7,698,082 
Clearings— November : 
ey 1925 1924 
1,683,085,186 1,652,702,601— 1.1% 
Savings Bepeste—Ceost. Banks— s086 
October 1,277,688,281 1,189,086,750+ 7.4% 
Leans—By Banks— 
artes - 1925 1924 
October 906,249,140 981,111,418— 7.6% 
Net Dominion Reon 30— ne 
2,382,616,883 2,411,754,347— 1.2% 
Wheat, No. 1, Nor. Winnipeg— 
1925 1924 

Dec. 14, $1.48 Dec. (Av.) $1.72 
Railway Earnings— 

10 Months— 
Ga Rh. EE 
Oper. Exp. 
Net 
Cc. N. R. 
Oper. Exp. 175,958,360 
Net 20,485,721 


Balance of Trade— 
12 months, October 31— 


1925 1924 
1,210,679,606 1,089,194,223+-11.1% 
845,239,383 818,708,963+ 5.6% 
845,440,223 270,485,260+27.7% 


1924 
60,818 -+-19.4% 


72.608 
‘ 2,759,745-+ 1.8% 


2,809,271 


1924 
9,913,935—22.8% 


1924 
148,710,928— 3.0% 


27,468,060+ 5.8% 
195,325,323+ 0.5% 
184,555,659— 4.6% 
10,769,664+ 90.2% 


1925 
144,243,276 
115,163,827 

29,079,949 
196,444,081 


Exports 
Imports 
Balance 


PRAIRIE LUMBER MARKET 


WINNIPEG.—Over one hundred million 
feet of lumber is the record of consump- 
tion of the Prairie Provinces in 1925. 
This is approximately fifteen per cent. 
over last season’s prairie business. The 
outlook for 1926 is considered to be yet 
more promising. 


WESTERN CATTLE EXPORTS 


SASKATOON.—Saskatchewan’s cattle 
export trade for 1925 has already broken 
for the province all records established 
since the British embargo on Canadian 
cattle was lifted. With 93,300 head of 
cattle exported from the province during 
the first ten months of this year, com- 
pared with 70,651 at the same date last 
year and 50,737 in 1923, the prospects 
are that 100,000 will be reached in 1925 
for the first time since the embargo was 
put into force many years ago. 


GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 


Bought and Sold 
Maritime vince Issues 
are of particular interest 

to us. 


Correspondence invited. 
“We cover the Maritimes” 


EASTERN SECURITIES 
Company Limited 


St. John, N.B. Halifax, N.S. 
Charlotteto P.E.L. 


wn, 


BRIAN HEWARD 
JOHN D. MACPHERSON 


JONES, NEWTON & HEWARD 


BERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 
TELEPHONE MAIN 2411°. 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - 


-TORONTO- PHILADELPHIA 


Service 
Canadian National-Lehigh Valley 
through sleeping car service is now 
being operated on the following im- 
proved schedule: 


Ly. Toronto (Can. Natl. Rys.) ... 


7.05 p.m. 


Ar. Philadelphia (Reading Term’l) 9.25 a.m. 


Buffet Car, Dining Car 
serving breakfast. 


Tickets, reservations and information at City Ticket 
Office, Canadian National Railways, or ' -high Valley 
Office, 13 King Street West, Toronto. Phone Elgin 2214 


Lehigh Valley Railroad 


CThe Route of The Black Diamond 


‘Speeding the 
Transaction 


"eee a system of 
private wires between its offices 
at Montreal, Toronto, 
Winnipeg, Vancouver, New York, 
Chicago and San Francisco, 

this institution is able to 
transact business with 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - 


DIRECTORS:—Alex. Simpson, eee a 
Sask.; S. BE. Oscarson, F . ki 
eyburn, Susk.; H. 0. Powell, Gen. Mgr, We 
A General Banking and Foreign Exchange Business Transacted. 


Canadian Appraisal Company, Ltd, 


The Pioneer Appraisal Organization of Canada 
Established 1905 


URING the past twenty years we have ap 

some FIVE THOUSAND properties, all within the 
Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 
Head Office - 364 University St. - Montreal 
RK 


Royal Bank. Building 
TORONTO 


The Bank of Nova Scotia has been serving 
Canadian industries, large and small, for 
nearly 100 years. To-day, our wider experi- 
ence and greater resources continue to be 
placed, courteously and willingly, at our cus- 
tomers’ commands. ea 
THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserve, $19,500,000 
$230,000,000 


- 


CLARKSON, GORDON & DILWORTH 
E. R. C. CLARKSON & SONS 
TORONTO we 


Trustees 
16 WELLINGTON STREST want gre a ae 
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Oh Trade o'er 
ia 7 y the Seven Seas 


BYERY year, Canada's foreign 
trade grows in volume. Cana- 
dian goods find their way to every 
port in the world, and goods from 
many foreign lands can be bought 
in Canadian markets. 


To those ed in foreign trade 
the service of the — Se 
Foreign Department of the i 
Bank is of material assistance. The 
Bank maintains close iations 
with soundly established financial — 
houses — parts of the — i 
you are bu or selling abroa 
the ierperiel. Bank can guarantee 

you a valuable and dependable 
$115,619,838.00 I 


IMPERIAL BANK 


OF CANADA 
PELEG HOWLAND, SIR JAMES WOODS, 


A. E. PHIPPS, General Manager. 


Capital and Reserve 
$14,500,000.00 


- Total Assets 
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ae roe 
a easily profitable; the company has 


: the milling 





. seems assured of a h 


mber 18, neh 





NE of the interesting recover-;| dian flour. Even Russia was a large 
ies of recent years among Cana-| buyer from us during the past year. 
, dian investments has been af-| The revival of Central and Northern 
ae: V vted by Maple Leaf Milling. After} Europe undoubtedly presents a serious 
the war the company’s business fell} problem to Cana 

off greatly; there were heavy losses| will have to be met sooner or later. 
_ on export orders; the whole manage-| For the immediate future, Europe 
ment had to be ‘reorganized; a bond 
__  jgsue was made to provide the com- 
ae pany with working ca 


capital; the divi- 
which had totalled over 20% 


in some years was dropped; a smaller 


_ milling company, with a good export 


business, was taken in to provide the 


"nucleus | for better business in this 


and the company started off 
ona ‘new basis. 

The reorganization seems to be do- 
ing its work. Working capital is now 
comfortable; it impro last year 

‘over the previous year; profits have 
increased; the amount earned towards 
dividends on the stock has grown in 
the company’s investment 
Bread has proven excep- 


further into the bakery field and 
E planning additional expansion in 


this direction; the stock is recover- 


ing some of the ground it lost. To- 


B bok de _the prospects for Maple Leaf 


are at least as as for 
industry in asa 
whole. This means that the p: a 
ind d so ee bemdtan 
industry, desp: e caps 

i competition in England and 
other nations and its export disad- 
vantages as wae with American 
mills is making sound tan and 
uture. 


Export Trade is Important 


ag Leaf ae has a good ex- 
trade, and every effort is 
peing bent to increase it. Export flour 


has always been an important factor 
4 and of 


in the ups downs 
Maple Leaf. The company was organ- 
ized in 1910 and for some time de- 
voted itself to the export markets. 
During the war and for some time 
afterwards it found no difficulty in 
ing of its output in foreign 
Se irieote at profitable prices. _ Then 
after the post-war inflation came the 
reaction and the decline in the buy- 
ing Ange of European countries. The 
was that export business went 
to pieces and in the keen competition 
for domestic trade the company had 
to cut prices to keep going. Then 
when further export markets were 
penght under the new management 
large order was obtained from 
Russia that kept the mill running at 
capacity for some months and tided 


_ the company over a period that was 


ey unprofitable to most 
mills. At the present time export 
and domestic trade are only fair, but 
there is reason to be optimistic re- 
garding the outlook in both fields. 


or" The milling industry has been pass 
fs ing through a difficult time in yes 


sien Rag sents’ of arteapertetoen 
on, costs on 
-geameietoans with those in the 
United States, and the effect of the 
United States tariff against Canadian 
grain products. There is, however, 
another side to the picture. It in- 
volves the vast market which is open- 

up for Canadian flour in many 


ada to the general unsatisfac- 
tory condition 


parts of the world, and the growing} P° 


prestige of the Canadian p 
which is due to the unexcelled quality 
of the northern grades of wheat. 


The markets which hold the great- 
est promise of expansion are Great 
Britain, certain European countries 
and the Orient. There is every evi- 
dence, that the Canadian product is 
proving satisfactory to the British 
market, and that Canada can hold 
this market if the proper policy be 
pursued. Britain will always be a 
large oa of grains, and Canada 
bids well to build up a permanent 
market. At the moment, a price war 
among British millers is a deterrent 
to Canadian flour sales. 

With Russia and the Balkan wheat 
growing area at present incapable of 
supplying the demand of the flour- 
importing countries of Europe, their 
buyers turn naturally to the other 
large exporting countries of the world. 
It is for this reason that many of = 
countries of Central and 
Europe buy large quantities of Seen 












The Story of Maple Leaf Milling in Chart Form 





THE FINANCIAL POST 


faple Leaf Milling "Strong Recovery 


rom Former Slump 





First Article: Export Business 





and one which 
ports. 


The World’s Largest Flour Order 





The accompanying photograph shows a 

Seviet government from the Maple Leaf 

Portland, Maine, to Leningrad. It is one ai <A cargoes cleared from this port 

gating 310,000 anche of 140 Ibs. for Russian destinations, since the milling ome began 
shipments in fulfilment of its contract. 


sein of the buge pociese of Sour by the 
ing Co., Ltd., prior to being shipped from 
+ aggre- 


will most probably continue to need 
large quantities of our product, 

It is, without doubt, in the East 
that we must look for ouf big mar- 
ket for flour. The Orient is gradual- 
ly turning to a greater consumption 
of wheat products, and China is not, 
as yet at least, a wheat producing 
country. When wheat can be bought 
at under $1.50 a bushel, flour is at- 
tractive to the Chinese, even in com- 
parison with rice. 

With oe the situation is quite 
different. Japan can never become a 
great wheat-producing country. Like 
Britain she must remain an importer. 
Her population is increasing rapidly, 
and she, too, is turning to a greater 
extent towards wheat products. Japan 
already imports large quantities of 
flour from Canada, and it is apparent 
that Japan offers the greatest oppor- 
tunities in this respect. 


Other markets for Canadian flour, 
both actual and potential, are the 
West Indies, especially the British 
islands. 

While Maple Leaf’s largest mill— 
the 14,000 barrel mill at Port Col- 
borne—is advantageously located for 
home and export business, it never- 
theless has been affected, along with 
other Canadian mills, by the relative 
cheapness of flour manufacture and 
export in the U. S. A. Milling men 
complain of alleged freight and boat 
rate discrimination that favors mill- 
ing on the American side of the 
border, and shipping over United)’ 
States railways to American gre 
rts. The situation is especiall 


abroad as American flour. 


in bulk is material] 


milled in Canadian mills. 


in bulk from Canada 


vantage of the situation. 


the company’s prospects. 


has been some discussion based upo 


There is no truth in this report. 


declared that Buffalo would be a 
excellent site for them to cotablish « 


the kind is planned. 


OVER 70 BUSHELS TO ACRE 


plicable in the case of grain in 
milled in transit from the West, and 
particularly when it is shipped ‘from 
one of the Bay ports in Ontario to 
the Atlantic seaboard. The result is 
that Canadian millers are encouraged 
to locate mills in the United States 


seven acres. 


seed. 


common. 


That Big Soviet Flour Order 


On the basis of 16 bushels to the acre, the yield from 656,250 acres 
of wheat was required. 

Over 10,500,000 bushels of wheat were used. 

The total order booked by Maple Leaf Milling Co. was for 1,921,943 
barrels. 

Thirty-four boats were required to transport the flour. 

There were 157 trainloads in the complete order. 

A total of 4,726 cars of flour were loaded. 

The order was competed last summer. It kept Maple Leaf running 
24 hours a day when other mills were idle. One month of the business 
will show in current year’s earnings. 
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Mapl ple Nar Finns Company. 
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Bis 


i Location 


to take advantage of the privileges 
afforded in shipping their products 
over United States roads to New 
York or Philadelphia rather than 
through Montreal or other Canadian 
Large quantities of Canadian 
wheat are being milled in Buffalo and 


other border cities, later to be shipped 


Proof of the advantage United 

tates border cities have from the 
situation outlined is seen in the rapid 
development of the milling industry 
in Buffalo for example. Another fac- 
tor which does injury to the flour 
mills of Ontario particularly is the 
discrimination between freight rates 
on wheat and flour. The rate on wheat 
lower than that 
on flour which is milled in transit, or 
As a con- 
sequence, it is materially better for 
the British miller to obtain the wheat 
and have it 
milled in British mills. Recent statis- 
tics for exports from Canada of wheat 
and flour products show that the 
British importers are taking full ad- 


These are some of the problems 
Maple Leaf shares with other millers 
and the solution of which will add to 


During the past few months there 


a rumor that Maple Leaf Millin Co. 
would establish a mill at Buffalo. 


Maple Leaf Milling officials ow 


mill, but it is learned that nothing of 


LETHBRIDGE.—One of the best yields 
of wheat reported during the present sea- 
son was threshed by Lyman Bullock, and 
yielded over 500 bushels from a field of 
This was pedigreed fall 
wheat, which will be kept specially for 
It was grown on irrigated land. 
The heads were of great size and 80 ker- 
nels or more to the head were not un- 



















Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 






Travelling Funds 


"THESE are easily and safely 
cowed in the form of 
ravellers’ Cheques, issued b 
this Bank and accepted the 


world over. 


E ideneificssion cards is- 
sued with them render 
them both safe and convenient. 


THE CANADIAN BANK - 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 






Bearing in mind that true 
credit is based on Character, 
Capacity, Capital. 






























The Mercantile Agency 


R. G. DUN & CO. 
17 Offices in Canada 



































































DUNGAN and BELL 


Barristers and Solicitors. 
Lewis Duncan’ 4H. Brooke Bell 










Leowte Duncen, Author of “The 
Lew and Practice of Bank- 
ruptoy in Oanads.” 










Building, Cable Address: 
13 Adelaide Bt "West, oe 










Regular Sailings 
4 From HALIFAX 


BERMUDA BARBADOS 
Sr Kitts ST VINCENT 
ANTIGUA GRENADA 
MONTSERRAT ‘TRINIDAD 
DOMINICA DEMERARA 
ST Lucia 










RAIL 


Ask your local ticket agent for 
dates and passenger rates, or write 


When Remitting. 
BUY 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 















































LENT, MACKAY & CO. 



















CALGARY, ALBERTA 
Cable Address “LENJO” Westera Union ode 
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(HALFONTE ‘Happon Hau. 
’ ATLANTIC CITY 


will make your holidays happy days — winter or summer, 

spring or fall. On the Beach ond the Bossdoullc In the 

very centre of things. American Plan only; always open. . 
Illustrated folder and rates on request. 

LEEDS and LIPPINCOTT COMPANY 


























C.P.R. STATIONS 
and DOMINION EXPRESS AGENCIES 
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Christmas Duofolds at the 
Price You Want to Pay 


And Every One a Real Parker Production ; 
Satin-lined Gift Box de luxe included in Sets 

counters wouldn’t be without them at the nearest=— 
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THE PARKER FOUNTAIN PEN COMPANY, LIMITED, TORONTO, ONTARIO 
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Dominion and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 
and 
Industal Financing 
Foreign Issues quoted 


DomMINION SECURITIES 
CORPORATION LIMITED 


LONDON, ENG., OFFICE 
No. 6 Austin Friars 

















Established 1901 . ; 
E. R. WOOD, President 
Head Office: 26 King Street East 
TORONTO 2 







divided. Canners common was off 
one point, and Christie common the 
same. City Dairy sold off from 81 to 
76, and Dominion Stores from 63 to 
61%. Shredded wheat was the strong 
exception, with a sharp advance 






















reco ; 

In the utilities group, Brazilian and 
Mackay provided leadership with ad- 
vances of two points in the case of 
the former and 3% points in the case 
of the latter. Consumers Gas ad- 
vanced from 175 to 177, evidently in- 
dicating reassurance as the result of 
developments in municipal 
which have resulted in the dispute 
between the city and the company 


But General Strength Main- 
tained on Canadian 
Exchanges 






















Market Indicator 
an Peeneet Sevcks 

























gh Low || going to the courts rather than to 
Week of Dec. 16 86.3 1 {/the legislature. Laurentide Power 
Week of Dec. 9 86.0 83.3 || developed weakness and lost a couple 
Mth of Dec. ’24 72.6 67.2 |) of points. Twin City sold down, evi- 





























































dently as the result of the course of 
the directors in deferring dividend 
action. Winnipeg Electric was strong, 
gaining a point. 



















Probably because of the apecoa 
of the holiday season more n for 






















any other reason, the stock markets|" 1 the general list, Gilman-Pen- 
have indicated a tendency to — found was a leader, and King Ed- 
ate in their activity. Under S€! ward Hotel, Lyall, Breweries, and 


conditions the general price move- 
ment — the week ooo — 
ways, with some s showing dis- 

. heen. dimioping weak- 


Sherwin-Williams were also stronger. 
Woods Manufacturing moved up 
sharply more than five points. Do- 


: : ; minion Glass sold off further follow- 
nee, and sti others defting with-| ing the pblicstion of the snval Te 
; , port. 
oa the undertone has been strong}” O71 the curb, Imperial Oil gained a 
“n ee a —o point, but International Petroleum 
with New York developing somewhat seers 


|< ments which have benefited most. in SHREDDED WHEAT 


the bull movement. New York is ex- 
ercising a certain influence over the 

Improved Earnings Indicated 
by Action of the Stock 


trading on the Canadian sane 
a 
_on the Market 


as usual, but it is not considered 
there is a definite llel between 

Selling up to 170, shares of the 
Shredded heat Company have 


the two markets. Not only has the 

New York advance been much more 
recorded rapid and comparatively 
steady advance in recent months. 


seer agg than that experienced in 
The first sales of the year took place 


, but the indications of a 
in May at 155, and a_ couple of 


= change in the money situation are 
a more pronounced; rates have shown 
months later the stock sold down to 
148, but since then it has moved up in 


some tendency to advance in Wall 
Street — although nothing like a 

a most impressive way. Improved 
business conditions in the nited 


stringency is in sight—while in Can- 
States and Canada, and the fact that 

































ada the surplus funds in the hands of 
the banks continue to increase, as in- 
dicated by the bank statement. 

— oa Unch. —_ 








Banks . . the new British plant has now been 
ao SE ras ; : : 3 completed for European business, are 
Foodstuffs 9 10 10 29 | mentioned as factors favorable to the 
ene ses 347 <- § §  §  |immediate outlook for the sharehold- 
Textiles... 1... 8 1  6&  % Jers. The British and European busi- 
Industrials *... ... 10 15 5 30 | ness is expected to result in substan- 

ie s0Ct«(‘<S~Sts gg. «| Al profits for this new subsidiary. 






The bank stocks have continued 
their strong position during the re- 
cent trading. Seven out of the nine 
have shown further advances. Royal, 


This ae, was incorporated in 
1900 in New York as the Natural 
Food Company, the present name be- 
ing adopted in 1908. It manufac- 
tures shredded whole wheat products, 
with a big plant at Niagara Falls, 
New York, and controls the Canadian 
Shredded Wheat Company, with a 
plant at Niagara Falls, Ont. The 
Pacific Coast Shredded Wheat Co. 
was incorporated in 1915 in Califor- 
nia. The new British company has 
been similarly formed as a subsidiary. 
Following is a summary of the com- 
pany’s earnings record: 
Eight Years’ Earnings 











Montreal, and Imperial, have each 
gained two points, and Commerce and 
Nova Scotia one, while Toronto has 
eased off a point and a half. The an- 
nual statements so far published have 
been of a satisfactory character and 
the trend of the market would seem 
to indicate that those to come will 
likewise prove favorable to the share- 
holders. 

The paper group has been one of 
the strongest and most active during 



























. Se. Gross 
. the week. Following the definite an-| Year Earnings Dividends Surplus 
nouncement of the Belgo-St. Maurice k1917 ...... $1,249,981 $775,000 $ 614,938 
merger the stocks of these companies] 1918 ...... 1,439,828 775,000 766,724 j 
have shown a tendency to ease off, eee 2,005,637 775,000 1,370,174 
but Abitibi, Brompton, Laurentide, Ss as vm 1,094,533 775,000 1,450,762 
Price Brothers, Howard Smith and rR 2,298,063 862,500 2,181,845 
s ith 1 7 . _ Sana ae 2,088,441 950,000 1,755,403 
Spanish, have all been strong, with] 903 °""'”’ 1,740,626 1,000,176 1,462°216 
gains of two to five points. 1924 ...‘.. 1,891,226 1,000,000 1,852'608 
In the steel group there has been , 


‘a tendency to sell off to easier levels 
on the part of a number of the stocks. 
Steel of Canada, for instance, after 
reaching its high point at par, has 
been selling around 97. The textiles 
have done better, with Penmans Do- 
minion Textile and Converters show- 
ang strength. The whole industry is 
regarded as being in a healthy condi- 
tion, with some of the mills working 
overtime, and good business in sight 
for next year. In some branches of 
e woollen industry conditions con- 


Street Talks of Dividend 
» Increase for Mackay 


_ In connection with the sharp advance | 
in that rather staid market performer, 
Mackay common, this week it is being 
recalled that in December, 1922, a pro- 
nounced movement of 14 points was fol- 
lowed by both an increase in the divi- 
dend rate and a bonus as well. 

In December, 1922, Mackay common, 
carrying a dividend of 6 per cent. and sell- 
ing around 103, gave a return to the 
inue dull. tg “ae per yee month later, 

=e when the dividen n rais 

i milling and foodstuffs group | per cent., the stock, selling in the wicinies 
, conditions have been mixed and, ad-| of 118, gave a return of 5.93 per cent., to 

vances and declines about equally | Say nothing of what accrued to the share- 
holders from the 10 per cent. bonus which 
was paid at that time. Mackay common 
at the moment, selling at 134, gives a 
return to the purchaser of only 5.22 per 
cent., #0 that color is lent to the idea 
that another-bonus is likely to be forth- 
coming, even if no further increase is 
granted in the dividend rate at this time. 


Great Northern Power 
Assets Will be Sold 



























STERLING 
APPRAISAL 
REPORTS 


CERTIFIED by 





















nanny ro MONTREAL—The trustee for the 
OFESSIONAL ndholders of the reat ' Northern 
Power Company is calling for tenders for 

ENGINEERS the sale of the company’s assets. The 
tenders will be considered on January 14. 

Sterling Appraisal Co. Limited It will be recalled that some months 
ago this company fell down on its bond 

interest; this is the first step leading to 


9-11 E. Wellington St, Toronte 





the acquisition of the prope the 
owners of the mertgnge. aes 
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eeived regarding conditions in Rus- 
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wiser to hang on to their holdings at 
a time when business for the com- 
pany is showing a decided improve- 
ment, and the outlook for the future 
was been materially bettered. - — 
Apparently the parent organiza- 
tion feels that the Mount Royal Ho- 
tel has at last turned the corner and 


MT. ROYAL HOTEL 
MAY PAY INTERIM 
DIVIDEND SOON 





i that the common stock will eventu- 
Shareholders Must range #3 ally be worth considerably more than 
Many Pros and Cons 0 it is to-day, hence the desire to re- 


duce the charges which come before 
the common stock. 

No doubt there are many preferred 
shareholders of the company, though, 
who have grown tired of waiting for 
dividends, who would welcome a 
switch of this nature, but for those 
who purchased the stock as a specu- 
lation, it would seem a more reason- 
able policy to hang on to their hold- 
ings, more especially as the com- 
pany’s earnings during the first nine 
months of the present year are de- 
cidedly higher. Earnings so far this 
year applicable to the preferred 
stock are in the neighborhood of 
$500,000, or the equivalent of 5% 
per cent. This compares favorably 
with the corresponding period of 
1924, in which the company only 
earned $100,000. 

Management Gets Results 

It is significant that with the in- 
creased net which has been earned, 
operating expenses have risen but 
$32,000. The management of the 
Mount Royal Hotel has been making 
strenuous efforts to bring in new 
business; that its work nas borne 
fruit is seen in the results which have 
been achieved. 

Previous to this year, the Mount 
Royal had a hard time, in that it was 
short of working capital, but, it is 
understood, this has been remedied 
by the better earnings. Shareholders 
will reauze that a company has a bet- 
ter opportunity to effect economies if 
it is in good cash position, with which 
to meet its current expenses. There 
seems little reason to doubt that the 
bettered financial position should 
make itself more felt in the future. 


World Wheat Developments 
Confirm The Posts’ Information 


A London copyright cable to the, to this idea, and it would seem that 
New York Times and Toronto Globe| Canada and other wheat e rting 
declares that the failure of Russia to| countries may become unduly alarmed 
deliver the enormous quantities of|in their desire to dispose of their 
wheat expected from her as a result| crops quickly.” The article continued: 
of the extravagant Soviet forecasts ot only is production still at low ebb 
of a bumper wheat crop is arousing | because of the attitude of the peasants 
grave fears there. The question of | towards the so-called government, but 
rising bread and flour es is re- ‘toma 4 the transportation system, so 


Projected Switch 


From Own Correspondent. 

MONTREAL. — Directors of the 
Mount Royal Hotel are meeting to 
consider the advisability of declaring 
a two per cent. interim dividend on 
the preferred stock, and also to con- 
sider the advisability of offering the 
preferred shareholders an exchange 
of bonds for their stock. 

It is anticipated that the preferred 
shareholders will be offered for each 
share of stock a $60, 6 per cent. bond 
of the Mount Royal otel, which 
would be guaranteed by the United 
Hotels Company. With this guaran- 
teed bond would a further income 
bond of the hotel for $40, together 
with a certain portion of the arrears 
of S apse which would be capital- 
ized, 

The preferred shareholders may 
wonder what motive actuates the par- 
ent company, the United Hotels of 
America, in guaranteeing the project- 
ed issue of bonds. The answer is not 
far to seek, for by an exchange of 
this nature the parent company would 
reduce charges which come before 
dividends on the common, and in this 
way increase the value of its com- 
mon stock holdings. 

Wouid Exchange be Wise? 

Should the directors decide to make 
this offer to the preferred sharehold- 
ers, the stockholders have an option 
of either taking new cecurities on 
which the return would be consider- 
ably lower, or holding their preferred 
stock. Many shareholders feel that 
as they have stood by the company 
through bad times that it would be 


cent. The 


water system, 








to save. 
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A Gift 
Permanence 


NLY years of ownershi 
the cashing of the half-yearly 
coupons and the ultimate payment 
of the principal sum, will demon- 
strate how fortunate are those 
will receive the princely gift of a 
sound Bond this 


Montreal Water & Power 
Stock Makes Big Gains 


From Our Own Correspondent. 
MONTREAL.—tThe stock of the Mont- 
real Water and Power Company, which 
a little over a month ago changed hands 
around 55, has made a rapid rise and 
a sold on the curb recently at over 


The company was incorporated in 1891 
and holds an exclusive franchise for the 
supply of water to various districts in 
the city of Montreal and its suburbs. 
The par value of the stock is $25 and 
dividends have been at the rate of 7 per 
reason for the rise is due 
to the fact that it has been thought 
rege that the city of Montreal will 
uy the property and add it to its own 













with 


Christmas, 


6% 


Dotiar For Dollar 
Bonds 


issued by the 


MONTREAL DEBENTURE 
CORPORATION, LIMITED 


will recall, year after year, the 
thoughtfulness of the donor and as 
the years go 
nage gew the gi 

y the permanence of the invest- 
ment and the incentive it creates 


by the regard that 
ke will be reflected 


Dollar for Dollar Bonds may be 
in denominations of $100, 
$500 and $1,000 and may be 
registered in the names of their 


rded mportant in such a vast country, is in : 
ouncil Rus Lean Sormttnalions -. such condition that commodities ean only recipients. 
realized that the world must now turn available. eee er ee ee eens mela) ind het mon in ¥ oth than 
to Canada for its main wheat supply.| .The truth. of the Russian situation one 5 nee in youth than 
In a despatch from Berlin, in its | seems to be that as yet the people are Christmas, 
issue of ber 8, The Financial] | °t producing for export in any big way 


and that they could not get their products 
to market if they had them and were 
willing to ship, excepting along certain 
main systems of rail and water trans- 


port. 

This sizing up of the situation is 
now confirmed in the actual develop- 
ments in the wheat markets of 
Europe. 


Post said: “Anticipation that Russia 
will be a big factor this season in 
supplying grain to the European food- 
importing countries is a factor in 
the decline of wheat prices. But in 
the authentic information being re- 





sia, there is little to lend substance 





LNA84 77 blue Calgary, Alta.10 - 
1925, Dec. 10 PM 40 


G. A. Wanless, ae 
Suite 222, 190 St. James St., Montreal, Q. fs 


McLeod Well No. 2, north of the Big Chief Well, 
struck oil at two thirty yesterday afternoon at 2774 
feet. Three hundred feet of high gravity oil stood in 
the well last evening and after a number of barrels 
had been baled out there was no appreciable de- 
crease. Drilling is continuing rapidly and may be 
completed any hour as a big flowing well. Hundreds 
of automobiles were in the field yesterday. Great 
interest is being shown in this new strike. Advise 
the clients of Big Chief that the deferred payment 
plan is subject to withdrawal without notice. 


~ 





_ Mr. Lewis D. Taylor, President of the 
Big Chief Oil Company, was reelected 
Mayor of Vancouver this week by the larg- 
est majority ever polled in that City. 


wa 


_— 
~ 

+ 

=, 

- ’ 











Ae 




















FULLY PARTICIPATING 
G. A. WANLESS, 190 St. James St., Montreal. 


I hereby apply for and agree to buy ........ 


and herewith pay you 











‘Street (if any) 





Clie sis aces 
Make all cheques and money orders payable to G. A. WANLESS 
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Municipal Bankers 
Sales Corporation, Limited 
Gevernment, Municipal and Mortgage Bends 
34 King Street East - 
Sir Wm. Hearst, K.C.M.G., President 

Bir John Willison, 


Toronto 
K.B., LL.D., Vice-Pres. 
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from you in the Big Chief Oil Company, Limited, at One Dollar per share, 
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INVEST IN A GROWING IND 


Ottawa-Montreal 
Power 


644% Bonds 


Due 1949 
This Company 
in the territory to the _ 
West and North of Mon... 


treal, Canada, where 

there is an increasing ; 
for a At 

palities are bein é 





305-7 Bank of Hamilton 


Hamilton 


coupons is one of the 
most thrilling sensations of 
life. You can experience 
it if you invest through us. 
“Invest with Safety” 
W.M. Wuson, Pres. C.Monnison, Tress | 
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Application for Shares in the BIG CHIEF OIL COMPANY, LIMITED 
(Incorporated under Dominion Charter) 
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PULP MARKET 


er Chemical Pulp Prices 
ing Better Earnings to 
Quebec Producer 


From Our Own Correspendent. 
MONTREAL.—The rise in Bromp- 


- * ton stock simply bears out the ar- 


ticles which have been running for 
‘several weeks past in The Financial 
Post, indicating that the market for 
chemical pulp was decidedly stronger. 
Nhe Brompton Pulp and Paper Com- 

~ pany operates four mills; two in Can- 
ada and two in the United States. At 
the Bromptonville plant undwood 
manufactured and, while the mar- 
“ket is fairly strong for this product, 


yet it has not risen in price. How- 


ever, from this mill the com has 
aoe more groundwood ever 
ore. 


* Frem Our Own 
ONTREAL.—At the annua) meeting 
of the Canadian Industrial Alcohol Com- 
pany held this week, Right Hon. Lerd 
Sha » K.C., was elected presi- 
dent, in succession to J. B. Waddell, who 
has retired. 

In moving the adoption of the annual 
report, Mr. Waddell referred to several 

mee sheet items and made particular 

mention of the bank loan which he said 
indicated that the company is actively 
engaged in using all its assets to the 
best advantage. 

In ing of the outlook for the fu- 
ture, Mr. addell was optimistic and 
declared that profits during the present 


fiscal — show a considerable increase | L: 


over the same period of 1924, and that 
both the revenues and the return to the 
will continue to increase. 


LARGE RAIL ORDER 
RECEIVED BY BESCO 


Steel Staff Now About 2,700 
and Likely to Expand 
rther 


From Our Own Correspondent. 

_SYDNEY.—Several factors com- 
bine to keep production brisk at the 
mines and steel plants of Besco. One 
of the most important is a 40,000 ton 
rail order for the C.N.R., rolling of 
which was begun recently and will 
keep the plant active until the middle 
of March. The Sydney steel staff is 
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there has been a marked improvement in 
the situation in recent years is indicated: 

“It is interesting to recall that when 
fhe department of public health made 
our investigations as regards the quality 
and safety of Toronto’s milk supply in 
1912 the fact was revealed that 40 per 
cent. of the milk being sold in Toronto 
was watered and that which was watered 
was watered on an average to the extent 
of 20 ner cent., which meant, by careful 
computing, that the citizens of Toronto, 
in 1911, had paid out $275,000 for water. 
thinking that it was milk. There has not 
been five gallons of watered milk sold in 
Toronto in the past five years. 

“We can assure the citizens of Toronto. 
without fear of contradiction, that there 


pands as expected. Besco 

a ready market in Australia, New 
Zealand and foreign countries and 
nearly every ship that sails from this 
port carries a part cargo of galvan- 
ized wire, fencing or nails. 

Steel activity uses up about 3,000 
tons of coal daily, helping to keep 
the mines going. Failure of anthra- 
cite peace negotiations in the United 
States is expected to result in in- 
creased winter orders for Nova Scotia 
bituminous coal. 

The only fly in the ointment is that 
retailers report stere business, while 
greatly improved, not keeping up by 
any means with the increased pros- 
perity of the last four or five months. 
Inroads of mail order houses are 
blamed for this. 


Increasing Iron Supply 
For Canadian Market 


The strong pace of November iron 
and steel production is being well main- 
tained, with one producer wh6 recently 
reduced output materially, Algoma Steel 
Corporation, now blowing in two addi- 
tional furnaces to supply basic iron to 
the rolling mills, according to Canadian 
Machinery. 

With so many buyers covered for part 
of the first quarter, and some for all of 
it, the rate of new buying is naturally 
lower. Specifications against contracts 
and spot buying of small tonnages are 
unusually s y, however, in face of 
inventory only two weeks distant. Prox- 
imity of the year-end does not seem 
— reflected in spot demand for sup- 
plies. 

While November —oo figures 
are not available, the British Empire 
Steel Corporation announces that -dur- 
ing the month, more than 33,000 tons 
of ingots were produced and rolled down, 
an amount 2, tons less than the ca- 
pacity of the steel plant. In the ten 
months’ period ending October, Canada 
papetes from the United States 295,- 
907 tons of the nine leading stee] prod- 
ucts, ie. black and galvanized sheets,” 
plates, steel rails, barbed wire, plain and 
galvanized wire, tin plate, plain heavy | 
structural steel, and steel bars. 


— Vice-president 


. James W. Gemmell has been appointed 
vice-president of the Lake Superior Cor- 
poration and Algoma Stee] Corporation, 
in charge of finance and accounts of 
both corporations and all subsidiary 
companies. Mr. Gemmell retains the of- 
fice of treasurer of the Lake Superior 
Corporation, and the office of comp- 
troller of the Lake Superior Corporation | 
is abolished. 


MINING STOCK QUOTATIONS 
Week Ending December 15 


x 


is no city on the continent of America. |¢ 


or probably on any other continent, that 
is receiving a better and safer milk sup- 
ply than that of Toronto.” 


Dominion Glass Stock 


Has $60 Book Value Cons. W.Do 


From Our Own Correspondent. 

MONTREAL.—The annual meeting of 
the Dominion Glass Company was gen- 
erally routine in character, but share- 
holders took the occasion to ask some 
Questions with reference to the book value 
of the company’s common stock. It was 
brought out that there are net tangible 
assets behind the common stock of $60 
per share—this, of course, does not in- 


the goodwill. It was stated, how-| yc, 


ever, that although the plants are shown 
at $5.209.745, it would be impossible to 


replace them at anything like this figure. | Lekesi 
As for the dividend outlook, Sir Charles 7 iecee 


Gordon, the president. was non-committal 
end contented himself by saying that if 
were earned they would be paid, 
otherwise they would not. ? 
_.In answer to a shareholder’s inquiry, 
it was stated that during the year cov- 
ered by the renort under review an 
amount of $50,000 had been written off 
geod ill account. The total amount writ- 
ten off to date. as shown by the report, 
is $1,000.000. It was brought out that 
many of the patents included in the good- 
Will item have been acquired from Ameri- 
can companies for considerably less than 
their actual value. Nevertheless the gen- 
eral principle of writing down the good- 
will item was declared to be desirable, 
and this will be done as earnings permit. 


The Consolidated Mining & Smelting 
Co. reports ore receipts at the Trail 
Smelter for the first week ef December 
amounting to 9.448 tons, and for the 
year to date, 382,858 tons. 
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The Stock Market Record 
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INTERNATIONAL IS 
NOW ON MONTREAL 
STOCK EXCHAN 


Leading Newsprint Com- 
pany of World Now 
Traded in Canada 


From Our Own Correspondent. 
MONTREAL.—In view of its large 
expansion programme in this coun- 
try, the International Paper Com- 
pany has decided to list $31,820,000, 
7 per cent., cumulative, preferred 
shares, and 500,000 shares of no par 
value common stock, on the Montreal 
Stock Exchange. These stocks are 
now listed on the New York and Bos- From Our Own Correspondent. 
ton exchanges and application has MONTREAL.—The next three or 
been made on behalf of the company} four months will witness the con- 
by Drury and Company for their list-| struction of a transmission line from 
ing here. ; the Duke-Price powe. plant to the 
e International Paper Company | site of the new plant of the Alumin- 
recently commenced construction of| ym Company on the Sauguenay Riv- 
a 500-ton newsprint mill near Otta-/er, The aluminum company will 
wa; in order to supply this mill with| utilize the energy from the Price 
power, it is developing a water power | Brothers’ subsidiary until such. time 
site on the Gatineau River. The com-| as its own hydro-electric plant of 
pany’s Three Rivers mill is at pres-/ 800,000 h.p. capacity at Grande De- 
ent being increased to a capacity of charge is completed. 
700 tons daily, and, in addition, the] This news means much for the 
Kipawa plant is being extended in| Duke-Price Power, as it is under- 
order to produce 250 tons a day of| stood that the aluminum plant will 
sulphite. These expenditures in this} be completed by the end of 1926, 
country will amount to well over| whereas the Grande Decharge hydro 
wee pees. development will probably take about 
t is understood that a large body| five years to complete — possibly 
of influential Canadians have re-| more — and in the meantime the 
cently interested themselves in the} Chute a Caron plant will have an am- 
common stock of the company. ple and steady market for its sur- 


The Foremost Producer plus power. hilst the aluminum 


The International Paper Company, plant is being completed, there will 


derable amount 
as the result of a merger in 1898, be- pe pele utilized. Eo 










expenditure of working capital, but the a 
milling operations themselves are 
among the most economical in the coun- 
try. Then again, the acquisition of the 
water power from the Hollinger Gold 
Mines should prove a very valuable 
asset. Not only does it enable it to 
work at capacity with an ample supply 
of power, but when its plans for an 
increase in its present output of some 
500 tons daily are carried into effect, 
the new power will be of great ad- 
vantage, not only in its volume but in 
the cost per horsepower. 
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The Laurentide Company 


Limited 























































Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 










DUKE-PRICE POWE 
WELL SAFEGUARDED 


Must Sell Surplus Power Before 
Aluminum Company’s Power 
Sales Begin 


Manufacturers of 
Ground Wood : Sulphite Pulp 
Wood Boards and Newsprint Paper 
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ONTREAL. — 

eh Iron Foundri 
ending September 30 
increase over last ye 
000 and stand at $ 
ear. The- company; 
lower d 











































MILLS AT 
SHAWINIGAN FALLS, QUE. f 






uring the yea 

and in tonnage as 
1924. The average 8: 
output was also lov 
labor conditions rema 
the company had an 
the preceding year in 
its raw materials, wh 
result, brought this 
the operating profits. 
- The net earnings fo 
providing for deprec 
and maintenance, am 
101, as compared w 
1924, The company’s 
capital position has a 
improvements this y 
payment of dividends 
» $1,989, which was tra 

lus. F 
Changes in the bal: 
of a minor characte 
hand shows a decided 
this was more than o 
creased investment 
bonds, and also by ° 
call loans outstanding 
The profit and loss 
working capital posit 
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Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street | MONTREAL © i 

















The Wabasso Cotton 


Company, Limited 




























THREE RIVERS, P. Q. 














Manufacturers of Fine White Cotton, 










































































































































ALL LINES OF WHITE AND GREY COTTONS, PRINTs, SHEBTINGS, 

SHIRTINGS, PrLLow CoTTons, LonG CLOTHS, CAMBRICS, DUCKS, 

BaGs, TWILLS, DRILLS, QuiLTs, BUREAU COVERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


holders of securities of this power 
company need not fear an overpro- 
duction of power in the territory 
served by their company. The ulti- 
mate development at the Duke-Price 
plant calls for 540,000 h.p. 


WAYAGAMACK NEWS 
IS NOW PRODUCING 


Three Rivers Company Joins 
the Newsprint Ranks This 









Eu 
with depreciated currer 
labor, has again affecte< 
ness at Three Rivers ar 
by offering*prices which 
and in some cases imp 
There was also a reduc 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 









of the Ontario pl 













Week With 200 Tons a Day THE CHEMICAL PULPS MONTREAL TORONTO WINNIPEG. ‘ menente, ta: the 4 
From Our Own Correspondent. IN STRONG DEMAND tions have in consequen 







lar. 

Your company has d 
entered into an agreent 
self of its interest in th 
Brunswick & Seaboard 
share capital of the r 
was one of the assets 1 
the liquidators of the C 
poration, Limited, in 
proved merely a source 
connection with the t 
railway company and i 
tain a release from the 









MONTREAL.—The formal opening 
of the new newsprint plant of the 
Wayagamack News, Ltd., took place 
this week at Three Rivers, P.Q. The 
News company was incorporated just 
over a year ago for the purpose of 
erecting a groundwood and newsprint 
mil on Wayagamack Island, along- 
side the present kraft mills, with a 
daily capacity of 150 tons of ground- 
wood and 200 tons of newsprint. All 











ve : ° came the owner of mills, waterpow-| At the present time Duke-Price ~~ low: 
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| pulp and paper mills in the United | development. e Be ee 
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U. 8. Import Figures Show Big 
Increases in Canadian Im- 
ports and Prices 


From Our Own Correspondent. 
_ MONTREAL.—The chemical pulp 
imports into the United States for the 
month of October show remarkably 
clearly the improved situation of the 


Atlantic Sugar Refineries 
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LAKE OF THE WOODS MILLING CO. LTD. 
















the common stock of the subsidi j i >i 
General Offices: ; idiary | chemical pulp industry in Canada, The 
211 McGILL STREET Paper: Company’ avatammack Pulp and | figures on sulphite imports show seninst this company, 1 
nt is Op-| falling off in the total as compa ES ) the rail 
MONTREAL erated by the parent company. with 1924, but imports from Canada Makers of FIVE ROS FLOUR a mg aes Pe whiet 


erty of this company. ' 
ject to the deed securin 
stock, but the trustees 
agreed to release them 

tion of $50,000. Debentu 
amount was- purchased 

and handed to the trust 
tion. The result of this 
balance sheet in the r 
debenture stock outstz 
amount in addition to 
the ordinary sinking ft 


ja the News company start-| show a handsome increase, whereas 
: on its course as a newsprint pro-| imports from other countries show a 

ucer and with the more diversified | big drop. The average prices obtain- 
output Wayagamack should be able | ed for sulphite pulp during the month 
to create for itself larger earnings | have moved up to $67, as compared 
without a commensurate increase of | with $58 during the corresponding 
expenses. There should be a substan-| month of the preceding year. The 
tial saving in overhead alone and it | total imports for the first ten months 
is estimated that approximately $200,- | of this year have increased decidedly 
oh en we z the } also. 

ram mills will be absorbe the| Referring to the sulphate figures, 
new unit making for higher net! the showing is not as potictuatery as 


Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 2 
CAPACITY, 20,000 BARRELS DAILY 


President and Managing Director: Vice-President & Gen’l. Manager: 
FRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON. 


Refineries * St. John, N.B. 


































Directors : 

W. R ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 
GOUIN, K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, 
ABNER KINGMAN, J. K. L. ROSS, N. J. BREEN. 

Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer, 
A. C. McMILLAN. 
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ompany, Limi e the formal opening and to see the year. The total imports fell off con- P * yall & Sons a negotiations leading to 













siderably also. but to a larger extent the raw sugar debt of th 










Refineries have met w 



















Jute and T than the imports from this coutry. ‘ @ a r 
Co a POWER TURNED ON However. the total sulvhate im- { ons t ru Cc t ] oO n “4 sneettnn we oe 
tton Bags ags AT ABITIBI PLANT | ?°°ts for the first ten months of this a“ shortly to discuss the 
Hessians, Buckrams Tarpaulins Ww ree ae Sots scuded, with the °-_e a “Sb aeeceel erodes 
: ‘ ork During Year Should Re-| bett i st iderabl C a holders will be called 
ee Clothing and sult im Lower Costs In | ts"the”Garadlan: manuscten ompany, Limited ieee 
wine Cotton Fabrics Favorable Position kraft pulp. chief of whom are Wayag- Toronto - Montreal - Ottawa plans for the future to t 


amack and Dryden. 
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From Our Own Correspondent. 








































































received, this compounding of interest means a co 
ably greater return to the investor. The Bonds are issued 
as required in sums of $100.00 and upwards. Interest 
commences the date the money is received. $390.60 in- 
vested in these Bonds to-day will amount to $500.00 at 
the end of five years. ; 

Any further information desired will be cheerfully fur- 
nished on request. 


CANADA PERMANENT MORTGAGE 
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the board and during t 
This will have the effec 
@ definite price for the 
, which up to the present 
ject to variable quotatior 


Control of Moirs, | 


1924, $10.95. 

It is understood that Abitibi’s news- 
print costs are running slightly in ex- 
cess of $50 per ton, and now that the 
power extensions from its Island Falls From Our Own Correspondent. 
plant have been completed. this will be MONTREAL.—Operations of the Que- 
reduced, At present Abitibi has some| bee Pulp and Paper Mills at Val Jalbert, 
1,200 men on its mill and maintenance| P.Q.. were interrunted a week ago by a 


Slight Loss From Flood 
by Quebec P. & P. Mills 
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The sale of * Maple Leaf Anti-Freeze"’ 
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is more than all other brands combined. 
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; Sirst Garages, Service and Filling Stations. an anoopiage ae Jt, cnaiies ‘it » — - mn appreaches te me fats Sess — a Cacia dion Sh ing is a ye cent. oo Aas di- a sacee qantietetion 
> CANADIAN IND) s cut withon elay, eliminating e| have been cleared of ea and other ares | tiona shares stock of Interna- oa mes W. Moir as chairm 
Fg ! USTRIAL ALCOHOL COMPANY LIMITED heavy tie-up'the majority of pulp com-| obstructions which were carried there} NEW YORK.—Sales of International | tional Business Machines Co. of Dela- 3 O. E. Smith, president, ar 


business men as directo1 
that the enterprise has 
greatly strengthened b 
will remain in -the city a 
times. President Smit? 
statement that the busin: 


Business Machines Corp. and subsidiar-| ware was also acquired at $100 a share. 
ies for, the first nine months of 1925 Consolidated balance sheet of Inter- 
were $11,443,850. Corporation has ac-| national Business Machines Corp. and 
quired 1,200 shares of common stock of | subsidiaries as of September 30, 1925, 
the International Business Machines| show assets of $31,609,143. : 


panies face through the year’s tie-up| by the abnormal flow of water. 
between woods and mill. The damage to the company was 

Abitibi’s position is very favorable,| limited to a portion of two of its dams 
not only in regard to low cost of pulp-| and to a few other losses. which were of 
wood, provided at a. comparatively small} a minor character. 


: Distributing Warehouses: es hye 
MONTREAL — CORBYVILLE — TORONTO — WINNIPEG — VANCOUVER 
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ser 18, 1925 


SHOWED BETTER 
EARNING POWER 


Volume of Business Some- 
? oem Smaller, But Material 
Prices Lower 


ei. From Our Own Correspondent. 
__ MONTREAL. — Earnings of the 
_ ~~ @anada Iron Foundries for the year 
| ending September 30, 1925, show on 
2} eames over last year of over $10,- 
Hes ‘ and stand at $350,209 for the 
ot . The company’s sales were 
a, Seer during the year both in value 
and in tonnage as compared with 
4924. The average sales price of the 
output was also lower and,~ whilst 
labor conditions remained unchanged, 
the company had an advantage over 
‘the preceding year in the purchase of 
| its raw materials, which, in the final 
result, brought this improvement in 
the operating profits. 
_. » The net earnings for the year after 
providing for depreciation, interest, 
_ +and maintenance, amounted to $157,- 
101, as compared with $132,643 in 
1924. The company’s strong working 
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a position has again undergone 
improvements this year. After the 
payment of dividends there remained 
_» $1,989, which was transferred to sur- 


t ae 


’ Changes in the balance sheet were 
_ ef a minor character. The cash on 
- hand shows a decided falling off but 
this was more than offset by the in- 
‘ereased investment in government 
bonds, and also by the increase in 

i call loans outstanding. 
The profit and loss figures and the 
pate capital position figures fol- 
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1925 1924 1923 
aia ol 209 $339,769 $348,518 
Int. & exch 76,888 (64,237 64,119 
SE kia beacee $426,542 $404,006 $402,637 
Deprec. ... ...... 195,059 195,059 195,059 
Balance ... ..... $231,483 $208,947 $207,578 
ginterest .... ... 64,491 66,050 67,730 
Balance ... ..... $166,992 $142,897 $139,848 
Maintenance . 9,891 10,254 10,531 
Balance ... ..... $157,101 $182,643 $129,317 
en Give... ..... 155,112 116,334 17,556 
Cag SY Pe 1,989 $ 16,309 $ 51,761 
Prev. bal. ....... 19,153 2,845 1,084 
Balance ... -.. $ 21,142 $ 19,154 $ 52,845 
P. & L. bal....... $ 21,142 $19,154 $ 2,845 

Working 

1 1924 
Curr. te ..........¢-$2,288.243 $1,980,145 
i, PE. oc cnatne bac 316,321 243,031 
7 Work. capital .......... $1,966,922 $1,732.114 


» The president, V. J. Hughes, in his 
_ femarks to the shareholders said in 


European competition, from countries 
_ with depreciated currencies and cheap 
labor, has again affected our pipe busi- 
~ ness at Three Rivers and Fort William 


- by offering-prices which it was difficult 
“a and in some cases impossible to meet. 


at 








_ ‘There was also a reduction in the out- 
ut of the Ontario plants, due in a 
: measure to the decrease in rail- 
y orders. At all the plants opera- 
tions have in consequence been irregu- 
lar. 


Your company has during the year 
entered into an agreement to divest it- 
self of its interest in the Northern New 
Brunswick & Seaboard Railway Co. The 
share capital of the railway company 
was one of the assets taken over from 
the liquidators of the Canada Iron Cor- 
poration, Limited, in 1915, but has 
proved merely a source of expense. In 
connection with the transfer of the 
railway company and in order to ob- 
tain a release from the Government of 
New Brunswick of any contingent claim 
against this company, it was agreed to 
hand over to the railway company cer- 
tain rights-of-way which were the prop- 
erty of this company. These were sub- 
ject to the deed securing the debenture 
stock, but the trustees for the stock 
agreed to release them for a considera- 
tion of $50,000. Debenture stock to that 
amount was purchased by the company 
and handed to the trustees for concella- 
tion. The result of this appears on the 
balance sheet in the reduction of the 
debenture stock outstanding by that 
amount in addition to the amount of 
the ordinary sinking fund payment, 


Atlantic Sugar Refineries ' 
Formulates Future Plans 


MONTREAL.—It is learned that the 
negotiations leading to the funding of 
the raw sugar debt of the Atlantic Sugar 
Refineries have met with considerable 
success, and it is understood that a 
meeting of the board will take place 
shortly to discuss the results which 
have been achieved. E 

It is expected that a meeting of share- 
holders will be called soon at which the 
management will submit the company’s 
plans for the future to the shareholders. 


Montreal Stock Exchange 
. Augments Unlisted Stocks 














From Our Own Correspondent. 

MONTREAL.—An_ extension of the 
scope and facilities of the unlisted de- 
partment of the Montreal Stock Exchange 
was inaugurated this week when the fol- 

wing securities were added to those 
traded in in this department: Impérial 
Oil, International Nickel, British Ameri- 
can Oil, International Petroleum. _ 

In conjunction with the new listings, 
important regulations have been adopted 
to govern the trading of the unlisted de- 
partment. One of the new regulations 
states that all transactions in securities 
admitted to trading must take place on 
the board and during the daily session. 
This will have the effect of establishing 
@ definite price for the unlisted stocks, 

, which up to the present have been sub- 
ject to variable quotations. 


Control of Moirs, Ltd., 
to Remain in Maritimes 
HALIFAX.—In connection with the re- 
organization of Moir’s Limited, and the 
public offering of bonds in connection 
therewith, the personnel of the new 
board of directors is regarded with con- 
siderable satisfaction locally. With 
James W. Moir as chairman of the board, 
0. E. Smith, president, and other Halifax 
business men as directors, it is believed 
that the enterprise has not only been 
greatly strengthened but that control 
will remain in the city and in the Mari- 
times. President Smith has made a 
statement that the business is not to be 





















disturbed and that this was made clear 


to him when he accepted office. 


The growth of the business of Moir’s 
Limited, can be somewhat visualized by 
figures showing the production in 1904 
gross sales, $347,964; 

and in 1924, $2,762,- 
421, or in twenty years a growth of eight 
The value of 


to have been, in 
in 1914, $1,073,895 


times the gross sales. 





Moir’s Limited, and the security of it as 
an industrial investment, is shown by 
the figures that state the established 
assets, together with the net current as- 
sets, have a combined valuation of $2,- 
764,857.04, as against $1,000,000 first 
mortgage bonds now being issued 
— to over $2,700 per $1,000 
ond. 











B.C. Fishing Gets Back to 
Level of Old Dividend Days 





Market Interest Centres in the 


Dividend Action of the Directors 


—Market Recently Favorable tc 
Good Earnings 
When B. C. Fishing and Packing, _- 


j 


Company common shares sold up to 
64% last week, they touched their 
high point for the current movement 
which started during the latter part 
of 1923, and has been pretty steadily 
maintained in the intervening months. 
The opening this year was only 
slightly better than 20, and since then 
the advance has been very consistent. 
point was 
me reaction 


Since the recent hi 
reached, there has been 
evidently on profit-taking. 


_ The. company has a record which 
indicates most attractive speculative 
no bonds 
shares is- 
sued, with the result that the hold- 
ers of the common stock are the own- 
ers of the company in a very direct 
sense and stand to share in the prof- 


possibilities. There are 
outstanding or preferred 


its made—at the same time be- 


ing in a position where they alone 
are affected by unfavorable devel- 
opments. However, the dividend rec- 
ord has not been marked by regular- 
ity and the reaction in the shares this 
week seemed to indicate uncertainty 


as to what the early future might hold 
in this connection. 


B. C. Packers ‘was incorporated un- 
der its present name in 1914, when 
it became the holding company for 
the British Columbia Packers’ Asso- 


Mt 
A 
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When the common shares recently sold above 

64, they approached the high point of the divi- 

dend paying — in the company’s 
tory. 








ciation, with capita] stock of $5,000,- 


000 in shares of $100 par value, being 
sufficient to provide for exchange of 
the preferred and common shares of 


the old company and leave a balance 
of $708,200 for further development. 


Shareholders were given the oppor- 
pre- 


tunity of exchanging the eld 
ferred and common stock on the basis 
of two new shares for one of old of 
either issue. From January, 1921, 
the company ceased to be a holding 
company and became an operating 
concern. 


The company operates some 25 can- 
neries, a cold storage plant and a 
sawmill in British Columbia; also 
one cannery on Puget Sound. It con- 
trols the George & Barker Salmon 
Packing Company, the bonds 
which are guaranteed to'the extent of 


,000. 

In 1919 the pack consisted of 236,- 
428 cases of salmon; 1920, 238,769 
cases; 1921, 165,355 cases; 1922, 227,- 
817 cases; 1923, 240,643 cases and 
1925, 281,092 cases. The pack for 
1°Z> has not been quite up to that of 
1924, but the decline in volume has 
been more than made up from the 
standpoint of earnings by the im- 
provement in prices. The market has 
evidently taken this into considera- 
tion as bearing on the possibilities of 
a resumption of the dividend which 
was passed in 1921. An initial divi- 
dend of 1% per cent. was paid on 
November 21, 1914; May 21 and Nov. 
21, 1915, 1% per cent. each; May 21 
and Nov. 21, 1916, and May 21 and 
Nov. 21, 1917, 2 per cent. each; May 
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BRITISH AMERICAN BANK NOTE 


COMPANY Stoo! Plate Engraving ond LIMITED 
Printing, Lithographing, ete. 
Producers of 
Bank Notes, ~— Ly 4 yon y 
Decuments of ‘ Nature 
Branch Office Branch 
11 Place d’Armes ae Son 1206 Bank of Hamtiton Bldg. 
MONTREAL Canada TORONTO 


Saskatchewan General Trusts Corporation 


Subscribed Capital - - $1,000,000.00. 


Special attention given Mortgage Investments, Collections, Management of 
Properties for Absentees and all other 


BOARD OF DIRECTORS: 


William Wilson Chas. Willoughby W. T. Mollard 

E. E. Murphy David Low, M.D. J. A. McBride 

J. W. Brown P. 8S. Stewart J. A. M. Patrick. K.C. 
E. E. MURPHY, General Manager. 
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Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 


Toronto 
BRANTFORD Private Wire System 


141 Notre Dame Street, West 


INVEST YOUR SAVINGS 


The Great West Permanent 


Loan Company 


Paid-up Capital .........s..++++- $3,41 
Res 
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Toronte, Regina, Calgary, E@menten, Vancouver, 
Victoria, Edinbergh, Seotiend. 





21, 1918, 2% per cent.; Aug. 21 and 
Nov. 21, 1918, and Feb. 21 and May 
21, 1919, 1% per cent. each; Aug. 21, 
1919, 1% per cent., which quarterly 
rate was maintained up to and in- 
cluding ae 1, 1921—none since. 

At the close of 1924 the company 
showed net assets amounting to 
$100.12 for each share of stock out- 
standing. The company has no 
funded debt and its loans from the 
bank, which amounted to $360,000 at 
the end of 1924, are believed to have 
been liquidated or practically so by 
the sale of large stocks of fish car- 
ried over at the end of that year. It 
is estimated that the company’s liquid 
assets are in excess of a share. 
It is apparent, therefore, that there 
is a large equity in current assets 
and property behind this company’s 
capital stock, 
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FIVE CITIES HAVING 
RAILWAY TROUBLES 


Hamilton and London Were 
Threatened With Complete 
Tie-Up of Cars 


St. Thomas, Guelph, Hamilton, 
London and Brantford are western 
Ontario centres that are having 
trouble with their street railways. 
St. Thomas is going to abandon its 
system. Brantford wants to drop 
part of its radial system. In Lon- 
don and Hamilton, the two larger of 
the five cities, a serious situation con- 
fronts. Hamilton averted a tie-up by 
making concessions to the railway to 
keep operating while a new agree- 
ment is being negotiated. Hamilton 
ratepayers recently turned down a 
by-law to purchase or grant a new 
franchise. Neither proposal proved 
acceptable, and the Dominion Power 
and Transmission Co. decided to quit 
at once. 

London has a situation much tlie 
same. The Ontario Railway and 
Municipal Board decided that the 
street railway must operate on a 
seven-tickets-for-25c, tariff and the 





eee decided to quit. Now the 
city is busy trying to straighten the 
matter out. 


Guelph has been losing money 
steadily. The placing of the system 
under the operation of the Ontario 
Hydro Commission has not stopped 
the drain on the city coffers, and 
there is a plan on foot now to have 
the ratepayers pass on a proposal to 
return control to the city, and that 
the operation of the railway be 
placed under control of a local com- 
mission. 









Jamaica Public Service Co. 





October— 1925 1924 
Gross Earn. ...... Beecescse $54,011 $48,438 
BUGS) SNES oeee5kededesvace 22,505 16,468 
Surp. after Charges ........ 16,196 9,825 





re 
12 Months Ending October 31— 
1925 1924 
A MEAS. cus ddieetae Gas te $613,485 $573,395 
Net Earn. 220,444 185,278 
140,529 107,699 























New York Stocks 


Grain Futures 






























(LIMITED) 












Contracting Engineers 
and Builders 










TORONTO 













REGINA, SASK. 
ASSIGNEE TRUSTEE 
agency business. 


G. H. BARR, K.C,, Vice-President. 






KITCHENER 
OSHAWA 


treal 










DEBENTURE of 


SECURITY 


4,668.00 
1,100,000.00 
6,184,420.00 
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An investment in human nature 


pays in many ways. 





Protection for your employees 
and their dependents— 


Develops better interest and 
co-operation. 


/ 





COMPANY ORGANIZATION & INCORPORATION. 




















iting 

| \ up to $100, you will combine 
safety, economy and convenience 
by using Royal Bank Money 
Orders. They will be cashed by 
any Bank in Canada (Yukon ex- 
cepted) without charge. 


You will find our Money Orders 
payable in US. Dollars and Sterli 
most convenient for making 
remittances to the United~States 
and Great Britain. 


The Royal Bank 
of Canada 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO £WINNIPEG 


MONTREAL ao 
Direct Private Wire to all Branches and New York 































Commercial and Industrial Investigations, Analysis and Reports 
An invaluable service during the entire period of organization and capital raising. 


ta: effect economies in time and in 
MORTON WALKER MORTON & COMPANY 


305-6-7 New Birks Building, Montreal 


Dividends. 


Where do they come from? 


Are they all from investment in stocks, ma- 
chinery, etc.,— 

Or—have you made an investment which  re- 
turns “Human Interest’’? , 





Group Insurance 


pays dividends. It pays in many waye—but 


more particularly in dividends of loyalty— 
co-operation and greater interest in work. 


Then, too, it enables you to give your em- 
ployees something they very often cannot obtain 


for themselves. 


‘ It protects their families from want in case of 
disability or death. 


It reduces your obligation to a business basis. 


It avoids “passing the hat’ and solves the 
problem of what you can do to relieve the 
distress of bereaved dependents—thereby clearly: 
defining the limit of your obligation 


You will be under 


No Obligation Whatever 


in asking how Group Insurance can be applied 
in your own case—and the cost is so low as 
to surprise you. . 


WRITE FOR PARTICULARS TO-DAY. 


Canada Life 


Assurance Company 


Home Office - Toronto 
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of the Mines: *??"tna'insestors 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


Golden Fleece Mine 23 Years se 
Old Seems Still a Long Way 





100-TON SHIPMENT 
OF FLIN FLON ORE 
IS SENT TO DENVER| 


Mill and Smelter Tests to | Recent Write-up in St. Cath- 










































Golden Fleece and Ore 


Follow up Laboratory arines Paper Hardly Gave|| Chimney Old Operations - 
Successes Sufficient Details to Show|] = re history of Golden Fleece 
Mine is a long one, perhaps longer 


Live Position of Op era than that of Ore Chimney which 
tion. : we pointed out in Oct., 1923, had 
been nine years in existence and 
was still selling stock. According 
to Ontario government reports, the 
present operators have controlled 
Golden, Fleece over nine years. 
Perhaps it is a coincidence that 
the active personages in both com- 
panies, Golden Fleece and Ore 
Chimney, are named Fletcher, 
hailing from Hamilton and To- 
ronto. It is not known if they are 
relatives. 


A hundred ton shipment of Flin 
Flon ore has been brought out by 
team and shipped to Denver and there 
the heads of the oa Co., Metals 
Exploration and Scott Turner repre- 
senting ‘Mining Corporation will 
gather to carry out milling tests on 
the ore. 

Laboratory work on the ores proved 
that the zinc content was of commer- 
cial value and that jt could be profit- 
ably extracted. This brought the 
value per ton up to $14. The trying 
out of these methods en a tonnage in 
a milling and smelting process, is the 
next desirable step and this is now 
being taken. 


Recently an article, taking up the 
better part of three columns, a 
in St. Catharines Standard giving a 
report of a visit by a reporter to the 
Golden Fleece mine in Kaladar Tp., 
north of Belleville. The writer states 
that “it is not the purpose of the art- 
icle to do more than report what the 
actual property_is and what physical 
assets have been assembled for the 
operation of the mine.” The purpose 
of the paper in giving such a write up 
to the mine would seem to be that 


the president lives in their district and 1916, 1918, 1919, 1920; 1921, 1922. 


THE FINANCIAL POST | 





From Becoming Gold Producer 





reports; 1902, 1907, 1913, 1914, 1915, 
The 1913 report sets out about the 


There are reports about that a 200-/ that a number of le in the dis- : 
: n best detail. It says: 
ton ex ee a ee trict are in . However, even| “The property is owned by Adeleide 
taken into the property this *} if unintentional, the article will un- 


















































































but this is questioned because of the 
necessity of having coke and flux to 
operate a smelter and lack of trans- 
portation facilities would make the 
cost of — at the property al- 
most prohibitive. 

A great interest is being taken in 

properties adjoining Flin Flon and 
holders of these properties are al- 

ready negotiating with New York in- 

terests and the principals have gone 
to New York to on negotiations. 
It is also known t the interests 
associated with Flon Flon p 
and who have visited the property, 
have wired Toronto holders of adja- 
cent claims asking for options. 

_ The Financial Post’s story of last 
week, which gave an outline of the 
Flin Flon deal and what it will mean, 

‘has been reprinted by several papers. 
It was taken in veaarees and 
wired back to to to pub- 
lished in the Toronto morning papers 
days after it appeared in The Finan- 
cial Post. ; 

Interest in the transportation ques- 
tion is keen. No steps have, as yet, 
been taken, but it is known that both 

‘railways are keenly studying the 
situation. 


doubtedly have the effect on the un- 
initiated of setting the stage for a 
stock selling campaign. 

Having these facts in mind, the 
question arises as to whether or not 
the Standard has done full justice to 
its readers in publishing the article 
without some further in tion or 
a? least sreetine — — ls = o 

istory e property an e len 

of time it has been qn the hands of 
various operators, which might give 
prospective speculators a ~ possible 
inkling of how long they might be 
asked to wait for a possible return 
on their money. 


Some Points Questioned 

There were some points made in 
the article that are questioned by 
engineers. 

ome extracts from the article 
follow: 

“It was no mere visit to a ‘hole in 
the ground,’ but rather to a mine which 
has already actually produced gold and 
which has over 60,000 tons of ore blocked 
off at comparatively surface level, said 
ore showing from $6 to $9 per ton in 
the assay.” 

....“the compan 
stal further machinery and equipment 
whereby to reduce operating costs and 


ining Co. 


ating in an open cut.” 
“Th 


ation.” 


able lateral work done. 


erators have accomplishe 
central shaft sinki 


shaft, 40-ft. dee 
been accomplish 
erators. 


. i ° > 
is proposing to in of Mines says: 





° e : ion.” quired by Cobalt Frontenac 
Teck-Hughes 18 ey ‘dend Sis ee seems to be a| and = = workings eee ase 
Maintain VIGENd | reasonable one to reach. Even for a lay-| S2™p'ed. ihe company move e plant 
to man not versed in mining lore, that the | 40wn from its Elk Lake preperty.” 





property in question would some day be Value of Ore Per Ton 
operated as a rich, sound going concern. 
It is reasonable to expect, according to 
the list of mining authorities that the 
ore which now shows assays of from 
$6 to $9 per ton will improve as the 
depth of the mine is increased from 
the 100-ft. level down. 

“The mill is modernly equipped, etc.” 

“It will thus be seen large expendi- 
tures have been made in the property, 
and if such can be said of any minin 
property, this one is virtually out o 
the prospect stage.” 

_“The ore assays have been high, suf- 
ficiently high to ensure a successful 
future.” 

“Under the favorable power conditions 
it is confidently expected that this mill- 
ing can be done at rock-bed cost. Quan- 
tity production will do the rest. A fair 
estimate is from $2 to $2.50 per ton on 
ore body which yields from $6 to $9.” 

“The company in branching out and 
securing new equipment has the objec- 
tive in view of crushing and treating 
240 tons in 24 hours.” 


Golden Fleece mine first appeared 


During the past week another divi- 


ded to Northern 
Ontario’s gold e 
declaring its first distribution to 
‘ shareholders. This has been expect- 
ed for some time, and the feeling is 
that with the treasury of the com- 
pany in such excellent shape, with 
earnings constantly increasing, the 
company should be able to continue 
payments on a regular basis. 
A five per cent, dividend on the 
- 4,747,144 shares issued involves the 
distribution of $237,357, so if the 
stock is kept on a 20 per cent. basis, 
five cents quarterly, it will require 
$949,429. For present earnings, this 
is perhaps a little heavy, but at the 
rate of increase in the company’s 
production and earnings, it is not 
too much to expect that six months 
to a year should see earnings that 
would justify such a distribution be- 
ing continued. 


mine has produced about $12,000; this 


Figures recorded by Ontario 


kept. However, taking the figures 
available and those contained in the 
reports of engineers as published by 
the company, some conclusions as to 
the grade of ore can be arrived at. 
The Standard report says produc- 
tion has been $12,000. Mr, Burrows, 
$10,000. W. E. Simpson, A.R.S.M., 
says “a pile of tailings representing, 


Christmas Strain Too Government reports, tn. 190%, so that| J,believe, the treatment of some 8 
Much for the Market} it is 23 years old and is still a non- : Se ke hee ae 

: assay value of $2.80 in gold and 1.1 

wide alathiads oa 1 * ag though it has produced some | |" of silver. This indicates a possible 


The past week witnessed a general 
reaction in the mining market. 
Losses were not severe. The bulk of 
the stocks are still selling consider- 
ably higher than they were before 
the recent upward movement got un- 
der way. The market action of Teck- 
Hughes since the dividend was de- 
clared, seems to indicate two things: 
the news was thoroughly discounted 
and the declaration has been satisfac- 
tory. The shares have held firm 
around $2.30. Nipissing has been in 
active demand during the week. The 
news that some measure of success 
has been met with in South Lorrain 
is taken as sufficient justification to 
expect better things in the not dis- 
tant future. 


recovery of around $1.25 a ton with 
a value of around $3.57 left in the 
tailings in gold and silver. It indi- 
cates a very poor recovery by the 
(Continued on page 9) 
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Steck Brokers & Financial Agents; Secretaries & Representatives. Write us for 
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History in Government Reports 

The history of the operation is well 
set out in the Government reports and 
is referred to in the following annual 


B. C. Mining Development 


114-6 Pemberton Bidg., Victoria, B.C. 827 Rogers Bidg., Vancouver, 
Members of Victoria Stock Exchange. = ae 
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Mcintyre, Dome, wa" fire peased to fur- 
Kirkland Lake ‘hese ovrsing” 








these operating mines 
upon request. 
















| Noranda CAND A.E. Osler & Co. PHONE 
Amulet STREETS neuainhed: ais 3461 





N_ interesting article 
dealing with the de- 
velopment of the Copper- 
Gold areas of Northern 
Quebec will appear in the 
December 10th issue of 


Gibson’s 
Fortnightly 
Mining 
Review 


If your name is not al- 
ready on our mailing list, 
write to-day for a copy of 
. this new issue. No charge 
or obligation. 
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“ORONTO 


Phones: Elgin 2241-2-3-4-5 




















HARVIE, SMITH & COMPANY 
i LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 
































an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties 
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707 Canada Cement Building 






The 1916 report of the Department 


“Late in 1915 the property Was ac- 
ining Co., 


In regard to the statement that the 


is perhaps correct. Provincial Geolo- 
gist Burrows in his report on the 
Ontario gold deposits mentions a pro- 
duction of approximately $10,000. 

Depart- 


ment of Mines show two returns on 
production, $300 in 1919 and $1,052 in 
1922. The tonnage is not given, so 
that the average content of the ore 
cannot be arrived at. The department 
officials say they were informed that 
the mill runs were experimental and 
no record of the tons treated were 


Se ee Baltimore, and leased to A. 
B. P. - 


“Development done consists of an 85- 
ft. shaft, with a level at 65 feet and 
75 feet of drifting and crosscutting. The 
present operators have abandoned the 
shaft for the time being and are oper- 


ere is a 10-stamp mill in oper- 


The 1916 report deals with the ac- 
quisition of the property by the pres- 
ent holders. Thus the present company 
has been in control around 9 years. 
It will be noted that the 1913 report 
shows the amount of work done; the 
shaft was down 85-ft. and consider- 


The Standard article presumably 
tells what has been accomplished to 
date. The difference in the figures 
would indicate what the pruee op- 

15 ft. of 
and some lateral 
work in the time they have been in 
control, around nine years. The 1916 
report, however, mentions a second 

which may have 
by the present op- 
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the present equipment. A new large 
boiler has been purchased, along with 
an 8 x 10 ft. hoist. These will be 
installed as soon as possible, and the 
sbaft will be carried down to a depth 
of 800 ft. this winter. The last 100 
feet of shaft sinking from the 300 
to 400-ft. was accomplished in a few 
days over a month, and it is expected 
better speed will be made with the 
remaining 400 ft. when the new equip- 
ment has been placed. 


New Veins Are Cut 
On Haultain Silver 


Frank Carnegie has been appointed 
manager of Haultain Silver mines in 
Gowganda. Recently it was announced 
that Horace Strong had been ap- 
pointed consulting engineer. The com- 
pany is meeting with considerable 
success in opening up its property. A 
three inch calcite vein was cut in the 
north east crosscut fifty feet east of 
No. 5, the shaft vein, on the 150-ft. 
level. A one inch calcite vein was 
also cut recently in the south-west 
crosscut 56 ft. west of No. 5. 

These veins are being drifted on 
both ways to open them up as rapid- 
ly as possible and samples have been 
sent out for assays. 


$600,000 NEW MONEY 
FOR GOLD HILL MINE 


New York and Toronto People 




































It is understood that surface ex- 
ploration has been going on for some 
three years on the Pioneer Syndicate 
claims in Boischatel Tp., Quebec, be- 
fore the copper sulphides were dis- 
covered. The ore is said to average 
$9.50 over 14 feet. 


MEMBER STANDARD STOCK 
MINING EXCHANGE 
29 MELINDA STREET, TORONTO, Of 





Free Map of Quel | 
Gold Fields 


A specially prepared | 


B.C. Bonanza Mines Ltd. 


A REAL MINE 
Full particulars on request 
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are Promoting New Insurance map. You - should 
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- deal had a has on In Ottawe day. ; , 

made available for financing explora- & ILLIVRAY 2 

tion on Gold Hill mines, Boston Creek, ee beckett aa Mining W. H. Thorburn & Ce. 
has been completed. It is understood LIMITED 

that New York and Toronto people Royal Bank Bldg., T: ; 
"9 


have made an agreement to take up 
stock to that amount. 

The shaft on the property is now 
down 400 ft. Drifting on the vein is 
under way at this point at the pres- 
ent time. The vein, which remained 
in the shaft to a depth of 320 ft., was 
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picked up in 18 feet of crosscutting at inquiries from 
the 400-ft. level. At the lower horkion interested in a 






it is wider and more broken up than 
on the preceding level. 

Some 1,300 feet of lateral work was 
done at the 300-ft. level. 

The improvement in the vein at 
the lower level is very gratifying. 
Work has now reached the limit of 


KIELY & SMITH 


Members Standard Steck - 
Exchange . 










Special service 
for prospectors 












L J. ISBELL & Co. 


We are out to help prospectors! 















Limited We realize what their work 

means to the development of 

Mining Stocks mining in B.C. —_ eoeesee 

can secure at our office, infor- 

Authentic information gladly — are the past Sseleee 
ments or Present conditions 

furnished on request. in any district of the province. 





McKinnon Blidg., Torento 
Phone Adel. 3806-7 


Our files and records are at your 
service. Call at our office or 
write us. 


The Chamber would especially 
appreciate reports from prospec- 
tors as to their work in any part 

































Write for informatien on good. of the elie halie es e : : 
DON ROUYN _— Milton Hersey Company | 
Gold Mines Ltd Caambes "cf Mines, Bele Fie IE! iM Me 
: Pender St, W., Vancouver, B.C. Industrial Chemists and Engineers =f 



























St. Lawrence Finance Cerp. 
14 Hospital Street, Montreal. 








“Send One Over” 


A solid trainload of 104 Graham 
Brothers Trucks was shipped re- 
cently to six Dodge Brothers Deal- 
ers in Florida. Ten days after 
arrival every truck had been sold 
—and more were on the way. 


This is an exceptional record—but 
it illustrates an important point. 


Mle 


Business men need no longer feel 
that they must devote valuable 


time to investigation of trucks be- 
fore making their choice. 


: The remarkable record of Graham 
Brothers Trucks has reduced an im- 


ple expedient of asking the Dodge 
Brothers Dealer to “send one over.” 


GRAHAM BROTHERS (CANADA) LIMITED 
Toronto + Ontatio 
TaycK Division of Donse Brotners (CANADA) wuuires 





SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 


TRUCKS 





portant buying problem to the sim- 4 + 
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= oe ae ® directors should make more frequent} port dated S : 
~ News of the Mines statements of earnings than once t year Lagat “™s “nd September and October, | date, however, leaves the impression 
ne Se Monthly earnings vary so much, how-| The engineers are agreed that the| hoor, unde. Ths aetetar arte = 


a = | CVEr, that if so given more, rather than : 
less, uncertainty and speculation might geology Gone ic ee 3 money that has been raised is not 
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= 961 tons of recoverable zi - 
a nee ‘i FREQUENT ae erable zinc were ex ao the inception of the company | Work done to date has only been suf- nown. 
Beary : Montreal ! In 1924 sine concentrates carrying 18,- | the practice has been to have the an- 1icient to justify the operation being GOWGANDA 


MELTERS REPORTS 


656 tons of recoverable zinc were ex-| nual report show very fully the whole| carried to a greater depth where 






















Te’ ‘ 2 ; ported. position of the company with the two-| wider ore bodies may be encount Important developments are 
: | The lead refinery a ion | £0ld object of enabling the shareholders Pand higher values obtai “ne || BEAUBIEN, BUSFIELD taking place at this prop- 
y and zinc reduction , gher values ned. If this ng 
i works have now sufficient capacity to | 0 "@uey, the pest ours, operations | js done, they seem agreed that there|| _ & COMPANY “ 

; available lead and zine con- ‘ ;| are excellent prospects of the com- CON We have prepared a special 

° . t i ~ | able development) the the urrent ; ¥ SULTING ENGINEERS e a 
AN U. KEMERER President in Statement Cov- "Aimeate meta’ : year’s proba ilities. A departure from| Pany opening up a mine. On the pie report w. will be mailed 
JER STANDARD STOCK ; ; Bonus Deals With aging aon . ae — are encour- | this policy might produce results not other hand experts agree that the con- LACE D’ARMES, MONTREAL on request. Application will 
NING EX ering nae The lente h a sae bite entirely in the interests of shareholders. | tent of the ore is below $6. To handle|| de Gaspe Beaubien J. L. Busfield be made to list these shares 
CHANGE Criticism d piants have been well maintained The board proposes discussing this| this profitably would require a 1,000 at an early date. Phone or 

A STREET, TO 14 anc are in a state of high éfficiency. with the shareholders at the annual i : f write without delay. 

» TORONTO, ONT, Seat There have been suggestions that the meeting ar ton mill costing $1,000 000 and a tre- 














mendous underground development 






The prediction that Kimberly, B. C., 
~ home of the huge electrolytic smelter 
of Consolidated Mining and Smelting 














which might involve close to another 


a Mee ee t G S. Cochran & Co. 
Golden Fleece Mine a Long Way million. It would seem an ideal large JAMES W. SEWALL corge ochran 
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4 “and Sullivan mine, will, in a few FE . low grade proposition for a concern 
time, be a city of 20,000 to rom Bec m well financed, like the Homestake, Consul 810 Transportation Building 
Map of Quebec 50,000 persons, was recently made in ) oming Gold Producer shiek “cinsines. Oak, pepe ty’ ence OLD TOWN, MAINE. Phone Main 0055 
° *- the B.C. legislature -A. Wallin-| (Continued ; ; a Largest Cruising House in America. 120 St. James MONTREAL 
‘old Fields Sa ger member for Srunbanehe. He also} mill and also that the peasthie ann: 1 snctttoae tonnage, but from a study _ The history of the operation e ~ 
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Thorb a “Ter distant when it will be the largest| says made by two others are reliable. | tions.” od trap See GHTARO: LAND SURVETENS There are lots of opportunities. Higher 
orburn & Co. _ ~ ¢ity in the interior of British Colum-} These values were on No. 2 vein:-The| “Although it is difficult to give any NEW LISKEARD, ONTARIO prices predicted. Inquiries Invited 
LIMITED ies tle.” . average value of the vein on the 100- | exact estimate of the amount of ore in 
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hare this year or 26 per cent. on the| economical management costs might : 

bikes = Id ‘th Law Chambers, P. 0. Box 5195, 

seas $25 par value of the stock. — be reduced to around $2 to $2.50 on a whieh, if. siomoien elites fo St. John’s. New- Cables ““Soumas” * 

"~The payment of the semi-annual/ large daily tonnage. The proposition | nomically managed, will undoubtedly feandland. Seales, When Stocks Begin 
' © “three per cent. dividend plus the bonus/ is ideally situated for low costs. The | yield satisfactory net profits.”...... “% 





~~ will require about $2,900,000 out of 
| «the company’s revenues. In 1924 the 
pet earnings amounted to $3,353,054. 
..The stock so far has acted fairly well 
- mn the bonus announcement holding 
at $150, or six times its par and 18 
points under the high mark. 
-. The president of the company is- 
: sued a statement this week in which 
he gave a resume of the operations 
~ . for the year to date. Mr. Warren in- 
_~ dicated that although this year’s prof- 
' its are considerably in excess of 1924, 
yet this may or may not continue, de- 


strongly advise deeper sinking—the evi- 
dence afforded by assays taken from 
the winze is entirely favorable to deep 


sinking”...... “that this tremendous Mining Machinery 


body mee Se opened up before yen ons 
approximate what your average daily : 

tonnage should be. So you~must ascer- and rock drill parte— 
tain your probable tonnage (which may column parts for 34% S.S. 


be in excess of 1,000 tons a day) before : 
you can determine the size and charac- column — hose couplings. 


ter of your milling plant.” , TELEPHONE 67. 
“Tho possibilities of the ore belt i r) 

which you are working are so great that Elli tt & Whitehall 

it comme to me a pity * acenes to 0 

partially pay your way, and to defer the - 

realization of possible large tonnages Machine and Tool Co. 


ore bodies are large, there being sur- 
face indications of good length and 
underground development shows good 
widths, 

There are two things, however, 
which seem to cast doubts on the im- 
pression which the Standard article— 
perhaps unintentionally—leaves, that 
the proposition is already a big mine. 

One is that if these large ore bodies 
are available, and they seemingly are; 
and if they contain commercial ore, 
that is commercial for this particular 
operation, and there is already a com- 


to Move 


ye developments of importance occur 
at the mining properties the markets move 
very suddenly to discount the change in the 
stock values. | 
At such a time as this the network of our pri- x 
vate wires becomes of incalculable value to 
our clients. 

This system operates as a vigilant intelligence 
service that keeps our offices informed on every 
move at the mines. 





























pendent on the prevailing metalj pletely equipped ten stamp mill with | fo al » whil liz- i oe ia 
* prices. His statement follows: an amalgamation and cyanide pro- ing, "perbnea,. " esaapanatively “insignifi- Manufacturers of We invite you to use our facilities to your best 
manufacturer Owing to increased production which| cesses, why has it been closed down | cant profits from comparatively small Milling Cutters, Reamers advantage. 
. - ¢an continue and to abnormally high/| the last couple of years? It should | *nnages.” “ : and Small Tools, Chucks and 
siness maa in =" metal prices, which may not, this year’s| be operating at a profit to-day and eal myer Nay A.RS.M.: “The possi- Fixtures, Special Machinery, 
ting, inspection fits will be considerably in excess of] financing further development. The | hasu‘rather tums Sigh estan: ee So Jigs and Diss ARTHUR E. MOYSEY & CO. 
. other point is that the engineers’ re- G. : . _ L , 

of all materiats, Ore concentrates treated at Tadanse| Dorts ‘as published by the company, | ing mine of this; m my opinion, itis only Ceres sigan cries a 

of 1925 amounted to 1,105,754 tons as — “v eS — on the a a qevation of mine development and a Stocks at Timmine Telephone: Elgin 5171 

that the en eece is alrea aj mill to treat the ores and of a capacity *a 3° 
lerse Com fering th ‘irs ii months of 1924. mine and by inference, indicate that of no less than 100 tons in 24 hours.” VINCENT WOODBURY, Moysey Building, 242 Bay Street, Toronto 
pany during the first 11 months of 1924. y , 

LIMITED In that period of 1925 the company’s| the company should undertake a We-| !! extracts are taken from the com- Representative 
Chemists and Engineers mines produced 1,069,610 tons—as com-| velopment program to find out just | 22°98 Prospectus. The first two re- 

































- pared with 1,054,253 tons in the same 
_- period of 1924. The remainder of the 
- tonnage came from independent ship- 


what they have. Another inference 
made—it is almost direct,—is that 
the company has no business with a 
mill or bothering with a mill, until 
such time as it is in a position to 
judge its mill needs. While the art- 
icle in the Standard talks of a 240 
tons mill to get costs down, the engi- 
neers suggest that for a large low 
grade operation it might mean a pos- 
sible excess of 1,000 tons per day. 


: pers. 

Im 1925 production of metals will be 
ES | about as follows (December production 

/ being approximated): Lead, 111,410 

|» tons; zinc, 38,650 tons; copper, 950 tons; 
| = gold, 21,352 ounces; silver, 4,397,455 

. ounces. 

mos The comparative 1924 production was; 
» —* Lead, 80,700 tons; zinc, 27,443 tons; cop 


al = bones wed. 20.98 ounces; sil- Engineers’ Statements 


; ee In 1925 lead concentrates carrying 6,-| Some of the engineers’ statements 


094 tons of recoverable lead were ex-| are: 
~~ ported. : J. G. Ross, Milton Hersey Co.: “The 
In 1925 zine concentrates carrying 9,-' ore body already developed contains a 


*. Nipissing, Like Mining Corp., 
Finds Property Close to Home 


Nipissing Silver mines is believed| deal of money in doing a small amount 
to have secured a new property that| of es — ae prop- 
. . erties scattered throughout the coun- BRITISH EMPIRE STEEL 

99 = has considerable promise in its South try. In this regard it did not go into 
Lorrain holdings. It is reliably re- scouting on the wholesale plan that 
ported that a good showing of cobalt,| Mining Corporation did, but like the 
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Graham smaltite and silver has been encount-/| latter company, after going all over 
4 om on the 210-ft. level a a = ~— See prospects, it Sound its SR upanAaTion LIMITED 
- er operations are expec yt t chance lying at its very door, Ti 7 
ppee re up the extension of the Canadian Lor-| South Lorrain. ee oe Ses of its —- 
ers Deal- ’ ‘vain vein in the not distant future. Canadian Lorrain is reported to ae seiitse toate 
fi This is the first property that| have opened up a new vein but no for all-Canadian labor. 
ys aiter - Nipissing has taken up and brought} details have been made public. This , 
een sold to the point where it gives promise| operation and Penley Silver, make an We mine our own ore 
of developing into a proposition of| interesting trio that are working in We mine our own coal _ 
way. merit. The company has spent a great | this new section of Lorrain camp. We produce our own steel 
We cut ourowntimber _ 
ord b t We operate our own railways 
—DU We operate our own steamships 
it point. The British Empire Steel Corporation 
é imited is a vast, w self-contained 
izaticn. Every requirement of its 
ef Representatives Wanted ee 
valuable epresen a ves an e ia ahels by the Corverstion itself— 
ished product 
ucks be- Prete thas the ote 






Correspondence invited from ‘responsible 
parties with an established office in any city 
or town in Canada except Montreal and 


Graham Ottawa. 
-d an im- | Our Proposition is Oil 






Ore Mines—Wabana, Newfoundland 
Coal Mines—CapeBreton, Pictouend Cumberland 
Counties, Nova Scotia 


Steel Works—fydney, Mines and New 
Glaegow, Nova 


























the sim- 
> Dodge ; We control the financing of a Dominion chartered 
~ Be ! company, sponsored by reputable Canadian busi- 
le Over. ness men and will give a good contract for the sale 
5 of stock to a man or firm able to handle local 
territory. 
LIMITED The company referred to is drilling day and night in 


the Turner Valley field near Calgary, south of the 
Imperial Oi] Company’s Royalite No. 4 well—the amaz- 
ing million-dollar gusher—the biggest well of its kind 
in the world, and adjoining the same corporation’s 
Royalite No. 6, now drilling. 


The results are likely to amaze the whole oil world. 
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Eight wells are drilling. Several are likely to be | 
brought into production any hour. 5 aaa 
If you have the vision to recognize an opportunity " er Po E ; = | 
for satisfactory earnings on a fair and square  — en ah >, 
Phe Seeneeney offering the investor a real chance for er bE Py amet : Oe At 
2s * . . . : in FS La ss * er a : 
| ialoremstion ee ee peer cs SIR ERTS pelereners det Nie ss Tih os BRITISH EMPIRE STEEL 
| : 7 3 
= 
Calgary Bond and Security Company ' BRITISH EMPIRE STEEL 
| LIMITED CORPORATION LIMITED * 
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ica because of exchange just as the THE REVOLUTION IN 
Canadian bonds for a time declined 























View President—HORACE T. Huns =| terns to par the investor who buys 


there are no “ifs” in the case as 
presented in the article referred to. 
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ing will not 

eee the situation | japer has long since divorced its ad- 
of annual meetings, will not be accepted **/ idea of fooling the public has long 
ment.” since been discarded by reliable 


No material from news bureau sourees sub ‘ ; j 
ter cdhorlal will be published houses in the investment as in other 


paid any consideration, or given any credit for} to be misled by an editorial labe'led | That certain experiments in the fie 
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MONTREAL, Southam Building, Murray R 
Chipman; WINNIPBG. 810 Confederation Life 
Building; NEW YORK, Room 1606, 1188 
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don. The MacLean Co. of Great Britain, Ltd. 
direetor. 


Fleet Street, E.C.. BE. J. Dodd, 
- binicepinininasite vice, with its three red crows, floats 


The detailed circulation statement we sub | high above the campus. All this is as| i, jimited 
mit is the sworn finding of the Audit Bureav | i+ chould be - 
Circulation, recognized independen‘ z 
. ‘THE FINANCIAL POST is th 
only Canadien financial paper submitting it: 
cireulation to the A.B.C. Inspection. 
THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER. 


DECEMBER 18, 1925 
_——————————————————————— 
IN THE SAME BOAT NOW 
is recent address to the American | maple leaf. The people of that prov-| tion. 

on, President Coolidge said:| ince apparently cannot decide on 
“Whether our forefathers came over | what flag to fly; let them fly their Through the Finance Companies 
in the Mayflower or in the steerage 
we are all in the same boat now.” 






and the Jack. Both are incorrect. 
Quebec has a very beautiful flag— 


Again, the province of Ontario has 


ae tenner rt eae nt alk tn te be i ne ee ee La 
a = + 4 ¥: as 
BY re a 
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came into Confederation as citizens | own devices handed down through 
of Upper or Lower Canada or of the} many years, and show no hesitancy 
: Maritimes or the Western territories, 
» “we are all in the same boat now.” 
And it is not so much of impor- 


we must forget our differences, each 
take an oar and all pull together. 


A WELCOME INTRUDER 
OREIGN capital is always wel- 








when the business man who suc-| the nature o 


its willingness-to;take others into] To-day. the business man who takes 






ot major factor in making Canada the | Men simply refuse to do business with 

be predominant newsprint producer of| other men who will not deal fairly. 
the world. This attitude marks a great ad- 

Now comes the news that this or-| vance in business ethics. says the 
ganization intends to obtain a wider | American Exchange-Pacific National A 
distribution of its shares in this coun- | Bank. It is no longer necessary to 
try through listing them on the Mont-| be constantly on guard against the 
real Stock Exchange. This is wel-| cunning of others. The old legal 
come hews and again demonstrates | maxim, “caveat emptor,” is no longer 
the far-sighted policy of the manage-|a rule of reason in business trans- 
ment, which, in widening the invest-| actions. The seller who takes an ad- 
ment interest _in the stock in this | vantage is the one who must_beware. 
country, is laying a sure foundation | Itinerant merchants, flitting from 
of friendly feeling toward this wel- place to place, gypsy horse-traders 
come intruder from the south. and those who are here to-day and 

The future of the company as @} gone to-morrow, may profit from 
newsprint producer undoubtedly lies { cunning, but the merchant or other 
in Canada; it is fitting, therefore, that | business man who occupies a perma- 
Canadians should have the opportun- | nent place in the community cannot 
ity of participating in the tremen-| afford to pay the cost of cunning. 














































10 per cent. on the unpaid balance 


States. 
In General Merchandise Sales 


company has laid in the Dominion. sharper. Men will go miles to avoid 


dealing with tricksters and slickers. 
TRICK ADVERTISING Business is on an entirely different 
MARITIME newspaper carries| basis. Men live up to their promises 
a column and a half article on| and they make a point of giving just 
its financial page advancing by clever | a little more in courtesy and fair 
correlation of unrelatei facts allur- dealing than strict business calls for. 
ing arguments why Canadian inves- | The man who comes back is the man 
tors should buy French bonds. The| who builds business for other men 
e is marked “Advt.” in small | Every wide-awake business man of 
type at its conclusion, but this is the | the day knows that this is the basis 
only indication that it is paid pub-| upon which modern business is done 
licity. There is no name given of any | therefore the man who attempts to 
investment house assuming respon- | take advantage is stupid. Stupidity 
sibility for the statements made.| does not belong to ignorance. Stupid- 
Without the name of the advertiser— | ity is connected with the neglect of an 
unless it is the French government— intelligent man to do something that 
the reader will place the responsibil- | his common sense tells him he ought 
ity on the newspaper and it cannot | to do. It might come from a momen- 
as that responsibility by indicat- | tary lapse or it might appear as the 
me at it has received payment from | deliberate act of a man who knows 
a unstated source. : better but has failed to take all the 
lis is written without any desire consequences into account, 
to discount certain attractive, specu- 5 ES 
lative features of French bonds at EDITORIAL NOTES 
oe prices. At the same time THE. United Farmers of Ontario 
“8 poco a re mpeg wear: gard a resolution declaring 
; a y are “out of politics.” 
Gein ins | MEN Ee 
were for the American investor when Bae eee Se ae oe eee 
= an _ = a discount in the nite but 
“an only deceive a great many THERE was a ho 
a oe of the technical fi- | annual of the United ‘ie of — 
na - an - ee oe re — the passage of a resolu- 
situat at: lon deciding that the U.F.0. w 
tag es who buys a 1,000 remain in politics. However, the pe 
; oo ees a will earn a say in this controversy is with the 
bona wae pe when the | voters of the province, 
oe typical of the statements made THE casualties am 
which are doubly deceiving because | laws in the recent saediat ohio 
are surface truths. And leading | were very heavy. This again indi- 
up to this climax is a series of state-| cates the reluctance of taxpayers to 
ments to indicate that the French | increase obligations. It has evidently 
people bought their government bonds | been brought home to them at last 
just as Canadian people bovght the | that there is a direct connection be- 
bonds of Canada and that the price | tween municipal expenditure and tax 
has now temporarily declined in Amer- | rates, 





of the time price is paid in cash and 
a note taken for the balance, to be re- 
tired in equal monthly instalments. 

The other type of instalment fi- 
nancing, as indicated, is that in which 
the merchant does his own financing, 
— the cost of such financing, pre- 
sumably, to the price of the goods. 
This applies to the bulk of those goods 
such as wearing apparel, which can: 
not be repossessed and hence, on which 
a lien cannot be obtained. Carrying 
on business on this basis are a large 
number of clothing merchants. Some 
men’s clothing shops in Canada have 
introduced time selling in the case 
of men’s clothing, and report that 
their efforts are meeting with decid- 
ed success. A leading clothing firm 
is now said to be working out a plan 
by which they will finance time sales 
for their representatives in all Cana- 
dian cities. 

A question naturally arises with re- 
gard to how a clothing merchant can 
take the chance on receiving pay- 
ment. The methods adopted by Dun- 
field and Company, of Toronto, will 
illustrate. Their own statement is of 
interest, 

“Naturally, we do not give this privi- 
lege to everyone who comes in without 
first determining in our minds that he 
is going to be good pay. In addition to 
Sizing up our prospect we secure a great 
deal of information from him that in- 
dicates his ability to pay the specified 
sums when due. If after finding out all 
we can about him, where he lives and 
what he does, we think he is good for 
the various amounts that come due each 
week, he is admitted to our plan. If .on 
the other hand, the answers to our que- 
tions indicate that he is too shifty and 
irresponsible, we turn him down cour- 
teously but firmly. We must pick and 
choose our customers under this budget 
plan the same as we have endeavored to 
do when giving straight credit.” 

It is thus evident that the whole 
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movement which is sweeping 
Canada and the United States 
is a permanent change in merchandis- 
o38 ‘ : ing methods, or whether it is merely 
and no such bureau or individual should be| ‘iel”s. Real investors are not likely | 4 phase. it is as yet too early to ony: 


Reading matter, other than official reports| vertising and reading columns. The W arovemen the credit selling 


ee cae eee 06 Sey ae. “advertisement” which the advertiser, | have been utter failures does not con- 
after poying for it is not willing to | demn the policy as unsound. Neither 
stand behind it by attaching his name. | does its evident success in other di- 
alan asad rections mark the movement as a per- 

FLY YOUR FLAG manent departure from cash to credit 
business. The truth is probably mid- 
way. Experience to date shows that 


Published by 
MACLEAN PUBLISHING ITED holy days the Bell Telephone} instalment selling is adapted to some 
—™ 148-153 eae Ave. eee Company flies its flag above its offices. | jines and not to others. With regard 


The flag would probably be described | to results—there are those who state 
in heraldic parlance as a bell blue| that the new pee is damming the 

; asing power at its 
Michigan Boulevard; GREAT BRITAIN—Lon- | tion which flies its own flag is McGill | S0urce-——is encouragin extravagance 


; ; : and overbuying. On the other side is 
University. Every day the McGill de- the contention that the movement is 


a boon to those whose buying power 


: 5 Credit merchandising is of two 
Except on great national festivals,| kinds, depending on whether the mer- 
it is quite incorrect for individuals| chant does his own financing, that is, 
and organizations to fly the arms of} extends the credit himself, or whe- 
the British Empire—the Union Jack.| ther he has the credit transaction 
In the province of Quebec two flags sad a — om es the finance 
: : ions of whic e are more 
are flown continuously, the Tricolor than a-dozen in Canada, The former 
is new, met 2 fw but only in 
; caegree. In t tter case, 
two fleurs de lys, a lion and the aaiiionann has pote into the Geena 


g While less extensively developed in 
own and their correct flag. Canada than ia the United : tates, 
In this simple and homely way| a fine device—maple leaves sur- aos ni ore oe oe ine 
President Coolidge has expressed a| mounted by the cross of St. George. nae ia ake sent : etal 
moral to be taken to heart by the| This is its flag and should fly above] start. In most cases the finance com- 
people of Canada as well as those of | the Ontario Parliament Buildings. panies were organized to handle some 
the United States. Whether our fore-| In the British Isles, cities and com-| specialty such al automobiles, but 
fathers were among the followers of | munities all fly their own flag. In-| they have branched out to include a 
Wolfe or of Montcalm, whether they | corporated companies, too, have their | V@St number of products such as elec- 
trical apparatus, victrolas, printing 

and —, machinery, baby carriages, 
7 . musical in » washi - 
in flying these flags on their masts.| chines and Silden sett The 
Very gay and mediaeval it looks,| position of the finance company. is 
too.—also, it is good advertising. reasonably secure. It has the signa- 
tance how we got into the same boat More power then to McGill and to| ture of the purchaser, the endorse- 
as that we are there and that if the| the Bell Telephone Company for| ment of the store or firm selling the 
national craft is to make headway | showing the way. May others follow| merchandise, the facilities of its own 
in their train. experienced collection department, 

; and, in fact, especially in the States, 
BUSINESS STUPIDITY the assistance of the collection de- 

: partments of the banks. They have 

"THERE was a day, happily passed, | a lien on the property sold, and it, by 
; the transaction, must 
come in Canada, but it is especially | ceeded in gaining an advantage ever | be repossessible. The finance com- | ter 
so in the case of a company, such as | somebody through cunning, and even | Panies, in turn, rediscount the promis- 
the International Paper, which by| actual fraud, was considered clever.| S°TY notes of the purchasers at the 
bank, to the extent of probably 80 

partnership, has already demonstrat- | advantage in any way is simply stu- pee oe <e face value of the pa- 


ed the breadth of view of its manage-| pid. Such a man does not know his o> Seed eee ae 


ment and which, through its expan-| own interest. He is ignorant of the further security, th i 

A r A , the article purchased 
sion program in this country, is a} sido of his bread that is buttered.! is usually cael by an , tere 
policy. A simple form of this trans- 
action is the case of the automobile 
purchased on time. In the typical 
case, a party buys an automobile, the 
urchase price of which is, say, $1,242. 
e pays $621 cash and agrees to re- 
tire the balance in twelve equal in- 
stalments. To the balance of $621 
must be added the cost of time pay- 
ment, which is figuted at the rate of 
The instalments are thus $57 each. 
Or, more frequently, the purchaser 
pays one-third down, adds ten per 
cént. to the balance, and retires it in 
equal instalnients. Approximately 75 
per cent. of automobile sales in Can- 
ada are now financed on time, and the 
percentage is higher in the United 


Seren Ste expansion which the} Patronage. falls sway from the| itaf ta chy nee ne is not lim 
the case of such products as refriger- 
ators, vacuum cleaners, washing ma- 
chines and so on, the time price is 
usually about 10 per cent. above the 
cash price, with a minimum increase 
of something like $5. Ten per cent. 


MERCHANDISING — No. 6 


Senioesaengams [ture Orme ar teter e| Partial Payment Selling __ 
at present prices will do well—but Extending to Many Lines to a minimum. 


a 
Fortunately, there is so little of Rapid Growth in Credit Merchandising in Almost All | and credit of the rapid growth of in- 


lar manner, tiom respecting in- 
oe” fey -¥ <n toni cere nagner wg eden . re . . . \ , I 
‘minted’ or which docs not conform to busines | thi, EPS OF Rub tety tt nce stands Branches of Retailing — Finance Corporations 
Mwill' pot deter, the editorial department! out glaringly. Every sound news- and Banks Playing Their Part 






















































































































loss is brought to a minimum. 


returns from which. must be of 


point he says: 


as Much and Mote Than in 
Ontario 


if not always, but part 


official schedule: 
Rates for Residence Service—D. C. 
Supply 

“Monthly charge for energy stip- 
plied as follows: 

“Six (6c.) cents per kilowatt hour 
for the first five (5) kilowatt hours 
per room per month. 

“Four (4c.) cents per kilowatt 
hour for the next four (4) kilowatt 
hours per room per month. 

“Two (2) cents per kilowatt hour 
for all excess consumption, the con- 
sumption to be calculated upon read- 
ings of the system’s instruments 
and meters. 

“Penalty for non-payment within 
ten days after bill is rendered half 
(4%) cent per kilowatt hour of con- 
sumption. 

“Minimum bill not less than $1.00 
per month, net.” 


Comparison of Toronto’s Service With 
That of New York City 


_ That system is overhead, New York’s 
is underground, Hydro-Electric pays no 
taxes, New York pays taxes exceeding 
10 per cent. of its income. The Cana- 
dian service is subject to serious inter- 
ruption, as stated in the last report of 
the Hydro-Electric Commission, and is 
supplied from a system which is not 
adequately equipped with needed capac- 
ity and reserves. The New York service 
has the fullest capacity with enormous 
reserves, dispenses with any service or 
minimum charge or restrictions respect- 
ing the number of rooms or the area to 
be supplied. 


Other peneeinn of Higher Canadian 


ates 
Notwithstanding all the publicity 
given the lowness of Canadian rates, it 
is probably unknown generally, and to 
this audience, that the Hydro-Electric 


security in the case of goods on which | long period in advance is not con- 
a lien cannot be taken, and which | ducive to the accumulation of capi- 
cannot be repossessed, is the general | tal. On the other hand, many are en- 
credit information, and character in- | abled to obtain necessities which they 
formation, gleaned by the salesman | would otherwise have to do without. 
in connection with a prospective buy- | The point with which the present dis- 
er, during a short conversation with | cussion is concerned is that there is 
him. In this way, customers are care- | a very marked movement towards 
fully picked, and the percentage of | credit selling in present merchandis- 
The | ing methods, and judging from present 
merchant finds out whether the cus- | indications the movement will become 
tomer is shiftless or dependable. | still more extended, touching. many 
Basing their inquiries on psycholog- | lines now sold either for cash or on the 
ical principles, the salesman and the | »rdinary monthly credit basis. 


Private Ownership Stands 
on Performance Records 


Comparison of Rates on Ontario Hydro and Power Cor- 
porations in the United States — Customer 
Ownership is Now Spreading Rapidly 








oe ORE dispassionate in analy- 

sis and more deliberate in 

deduction than the recently 
published work of the late Professor 
Mavor, “Niagara in Politics,” Arthur 
Williams, vice-president of the New 
York Edison Company, has prepared 
a comparative study of public own- 
ership in Ontario with private own- 
ership in the United States which 
contains a great deal of interesting 
information for investors, taxpayers 
and power consumers. Although Mr. 
Williams must be regarded as pre- 
senting the case for private owner- 
ship—as he frankly did during a con- 
ference of the League for Industrial 
Democracy at Camp Taminent, Pa., in 
June last—he has done so in a man- 
ner which will appeal to business men 
as dispassionate and logical. Mr. Wil- 
liams deals with figures to make his 
case whereas Professor Mavor has de- 
voted himself largely to the political 
side of the situation in an effort to 
show that “the system is really the 
attempt on the part of a small num- 
ber of politicians to establish an in- 
dustrial monopoly and to manage this 
monopoly in stich a way as to keep 
themselves in power, saddling the 
public with an enormous debt on ac- 
count of a group of enterprises, the 
a 
fluctuating and speculative charac- 


Professor Mavor declares that: “In- 
stead of reducing the cost of power, 
there are signs that they must ere 
long increase that cost the con- 
sumers; the temporary low rates 
cannot be maintained or the enter- 
prise must become insolvent.” Mr. 
Williams takes up this same question 
of rates to show that Hydro has ae- 
complished nothing better for the 
people of Ontario than have the big 
private utility corporations for the 
people in various sections of the 
United States where power is avail- 
able under favorable conditions with- 
out the aid of public funds. On this 


Private Capital Here Has Accomplished 


Probably no similar undertaking has 
ever been the object of so many mis- 
conceptions and false assumptions as 
the Hydro-Electric System. As a rule, 
this is the result of the suppression of 
essential facts rather than actual mis- 
statements. Thus it is not generally 
known that the per capita expenditure 
of the Ontario system exceeds that of 
many—if not all—of our larger Ameri- 
can entefprisés. Sometimes, however, 
suppression of facts amoufits to practi- 
m mis-statements, as when, in making 
comparisons, rates afe almost always, 

fy voted, I have 
hefore me a copy of the “Public Owner- 
ship” monthly bulletin for February, 
1925, on the first page of which appears 
in large type, “Ontario Replies.” On 
page 13, the cost of electrical energy in 
Toronto is placed at two cents a kilo- 
watt hour against the rate of seven 
cents in New York City. Before me also 
is a copy of the service application any 
prospective Toronto customer must sign 
to obtain the kind of service which cor- 
responds to that supplied by The New 
York Edison Co., and I quote from that 





| eredit man are able to determine a 
great deal about the man in a short 
time. The card used by this firm, as 
illustrated, shows the type of data 
gathered. While there are bound to 
be losses, they can by care be reduced 




















With regard to the question of the 
possible effect on national morale 


stalment sales in Canada and the 
United States, we are not here con- 
cerned. Obviously, committing one- 
self to make certain payments for a 



































































A NEW HYDRO REGIME 


In the appointment of C. A. 
Magrath as chairman of the 
Hydro Commission, the Ontario 
government has taken a step 
which should go far in checking 
the development of those weak- 
nesses inherent'in the financing 
and management of public 
ownership enterprises. On- 
tario’s investment in water- 

er development and distri- 
ution represents a very large 
proportion of her public debt. 
It is highly important that such / 
a huge investment should be 
protected, and arrangements 
made for taking care of the debt 
involved by imposing rates 
which will po of adequate 
sinking funds. For this careful 
administration Mr. Magrath, on 
his record, has been well chosen. 






































report for 1923—the last available—re- 
cords 33 municipalities which for house- 
hold pay more service than the highest 
rate in New York City—for a taxless, 
overhead, inadequate, frequently inter- 
rupted source of supply. For commer- 
cial service, 140 municipalities pay more 
than New York’s highest rate; 96 
of these pay 10c. and more a kilowatt 
hour—65 paying 12c¢. and more, 34 four- 
teen cents and more, and 21 sixteen 
cents and more a kilowatt hour. 

In addition to the energy costs 8 
frequently quoted, 202 municipalities 
add a “service” or “minimum” charge 
ranging from 75c. to $2 monthly, while 
12 municipalities add more than 
monthly. o such charges are to be 
found in our New York schedules. 
Ontario’s Household Rates Made for 

Political Purposes 

There seems to be almost unanimdus 
agreement that Ontario’s household 
rates are below the “out of pocket” cost 
of the service, and are made for politi- 
cal reasons. 

Every householder controls an aver- 
age of one vote or more, which is ap- 
parently the reason for this discrimi- 
nation. I do not attempt to criticise it, 
for it may have been found a necessary 
measure for retaining office, but cer- 
tainly no good American could wish 
anything of the kind to become a part of 
the political or industrial life of this 
country. 

Ontario’s Farm Rates Compared With 
Those of California 

Let us take another phase of the 
Canadian undertaking—the special in- 
terest, most advertised,all of the manage- 
ment in favor of the rural or farm popu- 
lation, which, admittedly, should have 
most generous support; let me make use 
of comparative figures brought out dur- 
ing the last pre-election campaign in 
California, when an effort was made, 
inspired by the alleged success of the 
Ontario system, to institute public own- 
ership Of the electric utilities of that 
State at a cost of $500,000,000. The 
measure was defeated by an  over- 
whelming majority. 

The advocates of public ownership tn 
California used the extent to whie 
rural service had been developed in Can- 
ada as ad meafis of making unfavorable 
comparisons- with the privately owned 
utilities of that state. These compari- 
sons, however, disclosed that Canadian 
cost for limited farm service averaged 
$82.42 yearly, while under the privately 
owned system in California the aver- 
age cost was $36; for a larger degree of 
Canadian service the farmer was charged 
$104.74, where the cost to the California 
farmer was $48.60. At every point the 
relative costs were found lower in Cali- 
fornia than in Canada. 


Referring to the general availability 
of the two services, Sir Adam. Beck 
states in an article in the “Survey Gra- 
phic” for March that “at present the 
rural lines approved by the commission 
aggregate over one thousand miles and 
age service to about 14,000 consumers.” 
n the state of California, the privately 
owned utilities now have in service more 
than 6,000 miles of distributing lines in 
rural sections and now supply 58,000 
consumers. In Ontario, under public 
ownership, the public pays half the cost 
of construction of these rural lines, and 
operating costs do not include taxes or 
adequate reserves. In California, the 
private companies pay the entire cost of 
construction and fully 10 per cent. of 
their income goes back to the public 
for lessening of the general tax burden. 


‘We should be proud, not ashamed, of 


what Americans have done and are ever 
doing. ‘ 
Not an Upward Step 

Mr. Williams, from his study of the 


two systems, submits his conclusion 
that public ownership is not an up- P. emberton & Son 


ward step in social evolution, Even 


more far-reaching that the disastrous| 418 HOWE STREET. PACIFIC BUILDING 


€conomic consequences he, like Pro- 
fessor Mavor, sees the political and 
social results in the way of an inevit- 

(Continued on page 11) 





New Eastern Manager - 


appointed manager of the Montreal 
factory and office of the Pedlar Peo. © 
ple, Ltd., Oshawa, and who will be 
in charge of the company’s business 
in Eastern Canada, has been associat. 
ed with the company during the past 
twenty years and has seen the busi. 
ness develop from that of a local con- 







cern to an industrial orgeenaee hie El 
known not only throughout Ca il 

2) but with a growing export trade in — 
various sheet metal building and fire- 
proofing materials in the markets of  f 
the world. In taking charge of the a 
company’s business in Can- ao ze 
ada, Mr. Clarke fills a oe tf 
by the death of William E. y, ea 3 
for many years vice-president and ff 
— manager for the Pedlar Peo- Fi 
ple. ef 
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Facts and figures are 
your safest guides in 
making an investment. 
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West 


Pemberton and Son have an-ex- 
perience which covers the wholes 
life of British Columbia. Our 
growth has kept pace with the 
development of the west and we - 
offer investors this service based 
upon many years of conservative 
success in our various activities, 
which include Bonds, Mort- 
gages, Real Estate, and Prop- 
erty Management. 
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being much the larger operator in the| both producing. Kirkland Lake has 
whole field, would be the company to| had its mill closed for some consider- 
perhaps benefit most. Recently we/ able time conducting an exploratory 
published an article dealing with the| program and should resume produc- 
wild rumors that are rampant about/ tion in the not distant future. Lake 
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Odd Amount 





















vernment : : 
this stock. Shore is producing and at the - 
| ti Mini I ent time the stoc a = a dividend Scr ipts A Complete 
rpo Good Mining is 0 r cent. s shou 
ra on a increased this year. McIntyre is re- 






Investment 
Service 


Woman Speculator.—I hold McIntyre, , a 
Teck Hoghe, Lake Shore, Argonaut and garded as having excellent possibili- 
C.W. Dome. What are the prospects?| ties for a hold of from two to five 
I could get out of the latter with a small] years. At the present time the com- 


Securities 


M LOUCHEUR’S inflation of the 
eFrench franc is saving money 


lic Utility 




























for those Canadians with bills to pay 
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Among the odd amount securities in our current list profit. pany pays a dividend of 20 per cent. | ; : ; : : 
ecurities are those of some of the most outstanding Provinces Your McIntyre, Teck-Hughes andj on a par value of $5. pop algo is te sonal aa 

Municipalities and Co ions i da Lake Shore shares are well regarded. ye 8 Bs dred dollars alread : Se ran re As investment bankers 

unicipalities a rporations in Canada. Argonant will take time to werk International Nickel hotel bill of four "ewan vin Paris we purchase, and offer 

ae out. C. W. Dome shares are rega an: ; ee | hone d 2 li hich " 

, Banker, B.C.—What is your opinion| ‘ast year, and, as he was | " our clien grad 

The amounts vary from two or three hundred dollars as a gamble that has possibilities of] -arding International Nickel at the| found the account was nek: minke “an bende pont pencil 






upward, and the maturities range from 1926 to 1961. 
The yields vary from 4.85% to 7.56%. 


These Securities afford a good opportunity to any- 
one desiring dependable investments with good yields. 


present market? If you have any up-to- 
date information on the company’s po- 
sition please let me have it. 


International Nickel shares are now 


selling around 47%-48, par value $25. 
The stock recently drew dividends on 


He was well-known to the hotel au- 
thorities and they told him that they 
would mail the bill along to him when 
it was ready. 

The hotel delayed many weeks be- 
fore sending the bill, and, in the 








working out the same as Teck-Hughes 
did. As members of the 
Montreal Stock Ex- 
change, and having 
direct wire with mem- 


fering list 





Argonaut 
J.A.V.B., Montreal—I hold a block 




















































. = ares —_ eng ong by Sor ree haem an eight per'cent. basis, the final since} Meantime, the franc had started to bers of the N.Y. Stock 

Copy of list gladly sent on request You have a fair prospect to get| 1919. Earnings after operating ex-| decline. The Canadian saw that he Exchange, we secure — 
- your money back if you hold. You| Penses for six months ending Septem- had already saved a tidy sum. He de- prompt execution of all 
will have noted that the company is| ber 30 were $2,146,811 and net in-| cided to take as much time to pay orders in Canadian and 


the bill as the hotel had taken to 
make it up. Every day that he waits 
he is saving money, and every morn- 
ing he scans the foreign exchange 
quotations to see some evidence of 


come for dividend was $1,421,118 or 
5.84 per cent. on the common com- 
pared with 1.24 per cent. for the 
same period of 1924. Net working 
capital on September 30, 1925, was 


A. E. AMES & CO. 


LIMITED 
Business © KING STREET, W., . . TORONTO Investment 


American securities, 
whether buying of 
selling. . 


going to organize a separate ra- 
tion for its Quebec holdings. ese 
are well regarded. If it can get funds 
to operate its Ontario holdings and 
get going in Quebec between the two 












































° TRANSPORTATION BLDG. MONTREAL . oot i -| the f i s 
si? BELMONT HOUSE . . VICTORIA, B.C. Securities you may work out your position. 128" tn’ March 020. Capital’ chien, “ae piper sb ee Greenshields &Co 
11 WALL STREET = - . - NEW YORK Dunwell Mines tions, stand at $8,912,600 preferred |” T“HE influence of weather on busi- 17 St. John St., Montreal 
G M HOUSE, OLD BROAD STREET ; and $41,834,600 common per $25. At ness is recognized by every mer- also Mount Royal Building 
RESHA\ 24 uel staponcm did Reader, Victoria—I am thinking of] 48 for the common and the preferred| chant. A rainy da t ly i 
LONDON, E.C.2, ENG. urchasing some shares in Dunwell y day cuts deeply into TORONTO OTTAWA 
Mines operating in Portland Canal, B.C. | °° P&? The market value of the com-| sales, A green Christmas fills the 14 King Street E. 46 Elgin Street 


pany stands at $89,235,032 while total 


assets stand at $70,641,927, cemeteries, but not the cash registers. 


The company is capitalized at $750,000 C t 
A big Toronto store staged an im- 


and the dollar shares are now bringing 




















































































rm Manager ; $1.50 — sale a ~— — ago and = 
: We look upon the Dunwell Mine in ss ered bonuses to the employees in the 
the Pediar P. eople : the Portland Canal district as being a Current Opinion departments _sitaining Oe highest the ye ot department, store soles. 
ee tion of considerable merit. The percentage of sales quotas that were}, : ° , 
Clarke, ne... Y r | V tment specula ; I have to wotry aheat 9. ‘great Bae 
who has been ee Ou ; nves S company has met with considerable BIG BUSINESS Feed aD cae alone ed the “Zicc| things connected with this bosiness— 


things over which I have or should have 
some control. But I have no control over 
the weather; consequently I made up my 
mind years ago that this was one 

ject about which I absolutely should not 
worry. So let it rain!’” 


nager of the Mon 
fice of the Pedlar Pea! i 
nwa, and who will be § 
he company’s business —§ | 
ada, has been associat- 
mgd during ae past , 
ind has seen the busi- . 
om that of a local con- \ fF Castle—Vipond 

t Reader, es expect to have 
$1,000 available in a few days and would 
like to buy some good mining stocks. 
Wheat is your opinion of Vipond and 
Castle? 

Both Vipond and Castle are produc- 
ing and are well rded. e feel- 
ing on the street is that Castle should 
pay eo within six anentin, 

pond, in perhaps a year. are 
in excellent hands. 

Cobalt Contact 

Reader, Summerside, P.E.I. — Please 
wire collect your opinion of Cobalt Con- 
tact. I am offe some of the shares 
at 30 cents. 

_ Cobalt Contact Mines have been 
meeting with considerable success in 
e: — out high- silver. Just 

it quantity has m found has not 

{ as yet been made public. We under- 
_. stand that the shoots are more or less 
_ patchy but rich. Some engineers ex- 

_ press surprise that the company is 





success in the development of its 

roperty and at the same time has 

en able to keep its capitalization 
low, $750,000. At the present market 
for the shares, $1.50 pershare, it puts 
a valuation on the mine of $1,100,000. 
If you allow $1,100,000 for the mar- 
ket value of the stock, and an equal 
amount for interest on the invest- 
ment, and an equal amount also to 
finance the production of the other 
two amounts you find the company 
would have to produce $3,300,000 to 
justify the present market. If Dun- 
_well is ever going to be a producer 
at all, it should produce a great many 
times this amount of ore. Some good 
companies tried to fet hold of this 
oo and for this reason it is 
ooked upon with favor. 


Carbondale Coal 


Reader, Field, B.C.—Your paper has 
proven very valuable to me. Note the 
enclosed on Carbondale Coal. I own 250 
shares purchased two years ago at $1. 
You will see the condition of the com- 
pany and the fact that they are organ- 
izing a new company. I would be pleased 
to have your advice on the matter. 
Carbondale Coal offer is to be re- 
— as a speculation. You have 
ad one flier into this venture and it 
has not worked out and now you must 
decide whether or not you want an- 
other. Some of the reasons which the 
trustee advances for the failure of the 
first company, are hardly sound. The 
fact that the company was over-capi- 
talized would have little to do with 
the failure of the operation. Nos. 3 
and 4 of his reasons, lack of working 





department won the prizes. 

It often happens that weather con- 
ditions will bring good business to 
one type of store and poor business 
to others. During one recent Christ- 
mas shopping season in Montreal,; the 
English stores had a poor season and 
the French stores a good season. 
Why? Simply because there was lit- 
tle snow and cold in the few weeks 
before Christmas, while the week be- 
tween Christmas and New Year’s 
was cold and brought plenty of snow. 
The Christmas weather did not come 
along in time to stimulate business 
in the stores with a clientele chiefly 
English-speaking, but it helped the 
stores serving the French population, 
because many of the French people || @@@iia ile) Bais leurwe 
of Montreal do their Christmas giv- CORPORATION |! 


ing on New Year’s rather than Christ- =< ; 
SS = ‘85 


mas Day. 
One of the greatest merchants of 

232 St. James St., Montreal 

Telephone MAIN 5412 


Sydney Post:—“The old idea,” remarks 
The Financial Post, “that big business 
has no responsibility to the public, and 
that directors are a law unto themselves, 
is long out of date.” If so. certain lines 
of big business have still to undergo a 
lot of modernizing. 


CANADIAN OPINION NOT UNDER- 
STOOD 







Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 







































going ahead with mill construction in 
view of the fact that the custom mills 
of Cobalt were in such close proxim- 
ity. The company has substantial 
acreage in the district and is carrying 
out an aggressive operation. 


Fiske Gold Mines 


Woodstock. — Would you be good 
enough to give me information on Fiske 
Gold Mines, which stock is being sold 
by Thorburn and Co. 

Fiske Gold Mines are a well-located 

rospect in North-western Quebec. 
Their property adjoins one of the im- 

rtant holdings of the Amulet Gold 

ines. Funds for development are 
being raised by W. H. Thornton & Co., 
Toronto, and the company is very well 
sponsored by a high-class board of 
directors, the president being Sir 
George Foster, which should insure 
speculators a run for their money. 
















[ Legal for Trust Funds 
in Province of Quebec 


544—-Th 
from investments in 
FIRST MORTGAGES 
for List of 


Send 
First Mortgage Investments. 
W.-M. Wison, Pres. C. Morrtson, Treas. 
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The Quebec Chronicle-Telegraph:— 
Whatever view is taken of Canada’s ob- 
ligations in the matter of naval defence, 
it must be admitted that British propa- 

ndists, if not the British Admiralty, 

ave not shown a sufficient realization 

of the divided state of public opinion in 
this country or of the dangerous dissen- 
sion that they have invited by unwise 
insistence upon a policy that that opinion 
has repeatedly refused to endorse with 
oe necessary unanimity to make it ef- 
ective. 


EFFICIENCY IN GETTING TRADE 


Halifax Chronicle:—The Financia] Post 
which, as the public well knows, is not a 
supporter of the present government, in 
its last issue gave a very comprehensive 
review of the effective reorganization of 
the department on a basis to bring re- 
sults in the way of additional markets 
for Canadian agricultural and manufac- 
tured products, and credited the high 
state of efficiency which has been se- 
cured to the business ability which the 
Minister of Trade and Commerce has 
shown and put in effect. It says that 
“in Mr. Low Canada has a trade commis- 
sioner who has gone out to get results 
in a direct and efficient way... . . and 
the results speak for themselves.” 
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all time, John Wanamaker, never 
worried about the weather, according 
to Adams, of the Boston News Bu- 
reau, who tells this story: 

_ “A merchant friend of mine was talk- 
ing one day with the late John Wana- 
maker at his Philadelphia office. Out- 
side the day was miserable—rainy and 
cold. ‘A bad day for the department store 
business,’ remarked Mr. Wanamaker’s 
visitor, it being a well known fact that 
the weather to a large extent governs 
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Direct to 
the ship’s side 


Pea VEL by the famous Cans- 


IS THIS FACT OR FICTION? and Trademarks dian Pacific fleet of Trane- 


Victory Silver 

Reader, New Toronto.—Could you give 
me what information you have on Vic- 
tory Silver. I have 1,000. shares and am 
quite ignorant as to the value and pros- 
pects. Market quotations do not seem 
too reassuring. 

No great progress has been made in 
the development of Victory Silver 
Mines at Cobalt. The company is still 





































justrial organization 
throughout Canada, 
ving export trade in 
tal building and fire- 
Is in the markets of 






























aking charge of the i i : : ns i 
sh ere ite ey ne| sa eer nea |, ae oe | Ua 
lils a va i ~ nkru on retren en 2 

caused market for the shares is quite low, be-| 70+. are other factors which would| thrift and aclliowst sateupaion applied MEAT Ame olde A 


William E. sa 
vice-president ont 
for the Pedlar Peo- 


cause of the lack of confidence in the 
venture due to the fiasco not long 
ago, when it was announced that high- 
1 | grade silver had been found and the 

‘|shares were carried up to quite a 

height, only to collapse when_it was 
announced that the cores of the drill 
hole had been tampered with. 






















to immigration. 

People who do not own Victory Bonds 
or other government securities that would 
be the first to suffer, scarcely realize the 
danger to the whole population that is 
impending through governmental mis- 
management. Hence some very regret- 
table indifference. 

The government that preceded the King 







enter in sizing up the proposition on 
which no information is given and 
these are, location of the property; 
its accessibility to markets for its 
product; grade of coal and extent; can 
it be mined at a cost that will allow 
it to be sold in competition with other 
fuels of its class in Alberta and is 





























CANADIAN BANK 
NOTE COMPANY 












































Imperial Oil is going to $100. Do you 
consider this likely? 

The market sensation of Consoli- 
dated Smelters, $25 par value, selling 
up to around $160, would take second 

oS if the present shares of the 
mperial Oil were to move up to a 
market pfice of $100. The present 
stock is of no par value, but $100 on 


1934 and 1937 Victory Loans, $500 each 
1928, 1983 and 1934 war loans, $500 re- 
funding loan, $500 St. James Court, $500 
first mortgage, $500 Ottawa, Montreal 
Power bond and $500 Milton Brick bond. 
I have still four or five hundred dollars 
and was thinking of buying some of the 

old stocks and picked the following: 

eck-Hughes, Vipond, Kirkland Lake, 
Lake Shore and McIntyre. I am single 


CORPORATION BONDS 
STOCK CERTIFICATES 


did not balk at any wanton expenditure 
that promised them contributions to their 
election funds. They gave no evidence 
of a desire to rescue the Dominion. 

Public works, to secure from contrac- 
tors support for election funds, were 
placed where there were the biggest pros- 
pects for “rake offs,” an American sub- 
stitute for boodle. There was not even 




































there a market for the grade of coal ini LIMITED 
ial Oi administration was recklessly prodigal in 
: Imperial Oil produced ? expenditure and woefully neglectful about 
| figures are . W.wW. M. Toronto— What is ithe out: « Bond Hold the ee sage see for increase of d P 
st guides in ig look for Imperi ? ich is re- tron Bond i population. e King government started Eng 
l sicesiaash : — _ ~ ae oe . nae J.J3.8 Snes I hold - aye: pa wa —s ene and <= — lets es 
¥e ternational Petroleum ome sa a s Sone oon : i rec waste t bran : x 
r Bteraation y $1,000 Dunville Debentures, $1,000 each as ~ crensheveun’ poodiadie too. They BANK NOTES AND CHEQUES 














‘THIS publication will 

be of real value in 
assisting you to select 
suitable investments for 
large or small amounts. 


your enquir- 
security you 
ted in. 



































































the present stock would really amount | and 43 years of age a feeble attempt at economy. If the in- 224 Wellington Street, OTTAWA 
. : ’ : dictment i ll founded that both po- 
ee YOU may obenin acopy Won ike old sfock which was of par| gu Xi it of bond heding lo very Riel marin ary yen. senters dd Brann 
i , e mos erly n ul of the only means tha 
of the current issue by value $25 and was exchanged on &/ OF strong holdings with sufficient di-| will save the country, whence will come|| MON TORONTO 





basis of four shares of new, no par, 





nt Bankers utilizing the coupon be- versification i i the effort to save us from default? 
low for one share of old. yield up to yw Sie We think The boards of trade, the national clubs, 
on Bank . ‘The outlook for both Imperial that in your position you are justi the churches and all patriotic associations 
di Oil and International Pete is ex- fied in tain sama f th JUStI-| should support a crusade to create public 
ang Address: cellent and, of course, any move- P g of the mining | opinion in an effort to save the Dominion 


stock. The ones you list are excel- 
lent. Teck-Hughes and Vipond are 


Private Ownership Stands 
on Performance Records 


from its enemies. 


ment in International Petroleum is car <ecees Guano ens: ay ocala. 


bound to be reflected in the market 
price in Imperial Oil, which holds con- 
trol of the former. There is gossip 
on the street to the effect that Im- 
perial Oil at the instigation of its 
ert company, Standard Oil of New 
ersey, is out to get full one hundred 
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Royal Securities 


CORPORATION 
LIinmMirendD 
164 St. James Street 














































MONTREAL : 

a | | per cent. control of International Pe- (Continued from page 10) 
oe ner eee ment “| troleum. There is just a possibility | able organizing of a formidible, there is a penny fare on the municip- 
} : that oil development in Alberta will} bureaucracy of almost illimitable| ally-owned street cars, there is also 


arrive at a stage where it may prove 
quite a little sensation and of course 
holders of International Petroleum 
would hardly = in that develop- 
ment, On the other hand Imperial Oil 









voting strength, together with polit-| a zone system which makes the aver- 
ical corruption on a colossal scale.| age fare much higher than on systems 
Another consequence of even more/ operating in this country. Turning 
serious import is the deadening of in-| then to the United States he illus- 
itiative and the curbing of ambition,| trates the weakness of public owner- 
attendant upon government employ-| ship by reference to the government's 
ment. It has been said, and as far as| venture into the shipping business, 
Mr. Williams knows truly, that no| the public operation of the railroads, 


Any concern, anywhere 
will listen to your offer 
by Long Distance 















on have an-ex- 


overs the whole 






















olumbia. . single vital invention has ever come) the failure of the publicly operated 
pace ican $25 000 Required : cat of government owned utilities.| gas service in Philadelphia, the de- 
rm , On the other hand he tells of how the| cline of the publicly owned electrical 










































€ west and we big utility corporations are working] service in Cleveland, etc. 








; service based _ To allow a Canadian manufacturer to operate out their plans for ownership by the] [Illustrating the spread of public 

if consmreatiie in the United States. This manufacturer has long public and by employees through| ownership in private corporations Mr. @ 75% of our flour sales are made 
. vat been successfully producing a single exclusive stock holdings. He refers to one| Williams quotes the Academy of Sage ta ” ‘ 
lous activities, line in Canada and recently, despite rc handi- single utility with 400,000 stock own-| Political Science of New York that y ng Distance. Ps: 
3onds, ~Mort- caps, has closed large orders in the U.S. : ers. By this means Mr. Williams be-| “individual stockholders in all the 

e, and Prop- An investment of $25,000 on your part will lieves that the practical benefits of | utilities of the country have increased - 


public ownership can be secured —_ a sae" in ~_ . aes s 
ta and dangers o pe e Bureau of Econo 

an en, rR the United States Department of 

Supporting his argument that gov- Agriculture estimates that the num- 

ernment ownership is not a step for-| ber of farmers owning securities in 


place you on a partnership basis in a_business 
with great potentialities for expansion. This firm 
will welcome the most compete investigation. If 
you have $25,000 available for such an investment 
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write: 
i ocially, Mr. Wil-| related industries and organizations 
gents z THE Box 123 on polly with ‘cipevanaee _ Eur- ryt oe grag ge pt tag sled ae 
UILDIN : AL % facts and res | 2,490, in ki 
oC . . me RAE POST ie ites adie of Ger- gation of small stockholders repre- 
ser Southam Bldg., Montreal man, French and Italian railways) sents but a small proportion of the 
— compared with American railway ser- total number of security or property 






vice. He shows that while in Glasgow| owners of the country. 
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Foreign Bonds 
We Recommend 


Among our current recommendations will be found 
beads. of certain Forei n Gove:nments which 
yield, in a number of instances, over 1%. 

We. however, do not recommend the bonds of all 
Forei n Gove:nments. and those ve do recommend 
are External! obligations only. 

- These securities, which are payable as to principal 
and interest in Dollars in New York, or in Sterling 
in London should not be confused with Internal 
issues which are payable only in the currency of 
the countries concerned. 

The December issue of our booklet, ‘Investment 
Securities” contains particulars of a number of 
attractive Forei_n Government external issues. 


A copy may be had upon request to our nearest office. 




































The National City Company 


Head Office—205 St. James Street—Montreal 


Bank Building 71 St. 
1 Street East 208 Uae AWA 
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Sin Jonn~ Arrp AJ. Brown, x.c. 
HosMER Wrimor L. Marrarws 
Lr.-Cot. HERBERT MOLSON, C.M.G.,M.C. 
Hon. J. M. Wales 



















INTERESTING ISSUES 


C.N.R. Income Debentures of 1930 
Should Yield 14% 


ish Empire Company, for Great Bri- 
tain. The stock is registered at the 
company’s office in Montreal. Follow- 
of the roads now comprising the Can-| ing is the price range for the -past 
adian National Railways, some of | five years: 













Owing to the 
vestment situation in Canada, and 
wide distribution of the various issues 


eetee 




















which mature in the not-distant fu- . 1920 1921 1922 1923 1924 
ture, considerable interest centres in| High ..... 39% 36 50 656 65% 
euch issues as ap Conhtien Vexthers Low 28 29% 34% 44% 52% 
rge debenture stock, due ee 
1930. With the feeling that the issue) SHOULD CONSULT THE 
will be redeemed at par in 1930, there} FINANCIAL EXPERTS ON 
are a certain number of speculative PLANS TO RETIRE DEBTS 
purchases of the stock. 
ie Sec rereamesnes| (opin Hm man 
o 137 846 e $25,000, 1t| Proper scale and when they are pro- 
authorized. $24,137,846 was issued. It) vided there is always a danger that 
ranks after outstanding bonds amount-| ,. soon as there is a substantial sum 
: ;| accumulated it will be used for other 
would be paid if'and as earned, bat| Durposes, Just recently jn Toronto 
no payments have been made since| respondent in connection with the 
1914. Assuming the continuation of] city’s finances, that if there were 
the present railway situation in Can-| surpluses for retiring the debt, they 
ada, there is little likelihood of any) should be used to reduce the cost 
interest payments being made in the/ of the service to the public. In other 







ore M&a~-! words, the people do not understand 
Even so, the issue has certain merit teat they should pay for the csst of 


capital and there is always a danger 
ce as a speculation. Quoted last week on| o¢ an agitation which will result in 
Bie. “7 London Stock we where! the accumulated sinking fund being 
2 is listed, at 58 to 61 and in Toronto| ,ineg out. With the serial bond there 
om ST fo 94, ree, repre: | n'a definite promam fer rasing 
14 per cent. without counting any- certain sum every year to take care 


‘ : of the obligation’ as it comes due in 
ae for future interest payments, if| annual installments and there is no 

leemed at oe . h accumulation of funds to tempt the 
‘ With regard to security, stock | neople and their elected representa- 
s not guaranteed by the Dominion| tives to ignore their obligations - to 
Government in any respect. Natural-| +) .i7 borrowers. ‘ 
ly : ranks as a charge against the 


near future, or probably bef 
turity 



































































Standards 





















J 
; Ontario has set the example for the 
Domi: R. — thie oo by the) adoption of a sound budget for the 
saril marr Sa oh oes no ae ee financing of the public debt. The 
pend coy datocoundilig, Fue nates) other provinces and the Dominion 
security is that it ie a general charge might well follow in her steps. 
on oy? eee of the company en nd Rail . 
than money subsidies, rank- i Earning 
ing after the 4 per cent. consolidated | ~ iba. | ., 
stock and after all securities later 
created. It is subject to call at par CANADIAN PACIFIC RAILWAY 
at any wane since May, 1920, on six| pk e7¢ 1025 ss 165 0004-8903.008 
mon notice. ra are 7 

A reader of The Financial Post this oe oar etre eee 
week enquired with regard to why the| Dee. 7 $5,563,643 $4,791,608-+$772,085 
stock was sold at the present low 
price. The answer is to found in 
the fact that no interest has been paid 
for more than ten years, and in the 
degree of uncertainty which exists 
with regard to redemption. Under 
these conditions the present price of 
about 60 is not a low price, but rather 
unusually high, and at present prices 
is considered by many to be a rather 
attractive speculation. 
._ The trustees are the National Trust 
Company, for Canada, and the Brit- 









EALERS in In- 
vestment Secur- 
ities deliberately, or 












VERSAILLES-VIDRICAIRE- instinctively, adopt 
BOULAIS standards by which 
imeem. their policies are 

aii t Bank shaped and clients’ 


MONTREAL QUEBEC OTTAWA interests safeguarded. 


Quebec Municipals and 
Industrials a Specialty 


This business was 
founded upon the 
basic idea that the 
safety of a ciient’s 
principal is para- 
mount. 
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ber 1, 1925, and matures in 1945. The 
trust deed 
sinking fun 
ber, 1926, in which $175,000 will be 


and $250,000 annuallv 
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New Issue Reveals Line Up 


of Companies on the St: 


6% Bonds of New Holding Company Offered This Week 
—The Position of the Four Companies Simplified— 


Bonds to be Issued Both 


in Sterling and in Currency. 





From Our Own Correspondent 


MONTREAL.—This week $6,266,- 
500 first mortgage and collateral 
trust sinking fund, 6 va cent, bonds 
of the St. Maurice Valley Corpora- 
tion, the new company which now 
owns the St. Maurice Paper Company, 
and controls, operating under lease, 
the Belgo-Canadian Paper Company, 
were offered to the public. The bonds 
are being sold at 99. Ranking pari 
passu with this issue is £500,000 of 
registered debenture stock, which is 
to be sold in Britain so that the total 
outstanding bends of this issue will 
amount to $8,699,833. 

The physical assets securing the is- 
sue total $14,143,646; it is also fur- 
ther secured by well over 85 per cent. 
of the oustanding common stock of 
the Belgo-Canadian aire 
4 has a book value of over $9,662,- 

17. 

The financial structure of the mer- 
ger and the constituent companies 
1s best seen in the chart accompany- 
ing this article. There will be seen 
the outstanding capitalizations of the 
various companies and where the 
various securities are held. 


The Earnings Available 


The average annual net earnings of 
the acquired companies over the past 
five years, available for this issue’s 
interest, amount to $2,178,572, or 
over four times the annual interest 
charges on both currency bonds and 
sterling debentures. 

Upon the completion of the pres- 
ent financing. the capitalization of 
the St. Maurice Valley Corporation 
will be as follows: 

Authorized Outstanding 


First mortgage 
and collateral 
trust sinking 


fund bonds (in- 

cluding  regis- 

tered debenture 

GONE? beens en $15,000,000 *$8,699,833 
7% sinking fund 

cumulative re- 

deemable pref- 


of further additions or extensions to 
the property. ’ 

The company’s output consists of 
650 tons of newsprirt a day; an an- 
nual output of 195,000 tons of news- 
print and 18,000 tons of kraft pulp. 
Earnings on this production during 
the first nine months of the current 
year show earnings available for in- 
terest on these bonds to be equal to 
the equivalent of six times the 
amount required, The timber areas 
which the company owns or holds un- 
der lease consist of 5,455 square 
miles, which are estimated to contain 
a fifty-years’ supply of pulpwood for 
the present milling capacity. The 
company has favorable long term 
power contracts covering its neces- 
sary power requirements, 

It is anticipated that the preferred 
shares in this company will shortly 
be offered to the public, and, ip addi- 
tion, the debentures of the second 
holding company, the Newsprint In- 
vestment Corporation. 

The officers and directors of the St. 
Maurice Valley Corporation are as 
follows: M. B. Wallace. chairman of 
board; Sir Herbert_S. Holt, president: 
Hubert Biermans, vice-president; J. 
H. Gundy, vice-president; G. H. Mont- 
gomery, K.C.; C. R. MeMillan. 
Francois Faure, T. A. Wark, E. B. 
Murray. 

The issue is being handled by Wood, 
Gundy and Company. 


Ontario’s Deficit Has 
Been Steadily Reduced 


The annual financial gtatement of the 
Province of Ontario published last week 
hy Provincial Treasurer Price shows that 
secounts do not vet balance. There is a 
deficit of $4.905,293 for the fiscal vear 
ending Octoher 31. The corresponding 
deficit of 1994 was $8,325,615 and of 
1923. $14.722.925e This represents a re- 
duction of more than 65 per cent. in two 
vears, The statement shows an increase 
of $12577.900 in ordinary receints and 
of $2978,.256 in ordinary exnenditure 
over 1925. The debt of the province has, 
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The present issue is dated Decem- 


rovides tor cumulative 
to commence in Decem- 


deposited earh year for five years 


thereafter. 
Further bonds of this issue may only 
be sold to provide for 2/3 of the cost 


GOVERNMENT 


and 


MUNICIPAL 
BONDS 


W.L.M°Kinnon & Co. 
GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bidg. Toronto 
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We own and offer 
Milton Brick Ltd., 
642% 

First (Closed) Mortgage Sinking Fund 
Gold Bends 


Due 
April ist, 1935 
April ist, 1940 

Interest payable half-yearly. April ist 


BROWNING, HARRIS, DENMAN 
LONDON &CO.,LTD.  sELLEVNLE 
31 Main St. E., HAMILTON, ONT. 
Phones, Regent 6853-6854. 
Private line te Toronte, Adel. 8865. 


GOVERNMENT & MUNICIPAL BONDS 
LISTED STOCKS 


BOUGHT, SOLD, EXCHANGED 
AND QUOTED. 


For Prompt Service 
Write, or Telephone Elgin 5148. 
THE 


TORONTO BOND EXCHANGE 


LIMITED 
SUCCESSORS TO 


G.A STIMSON & 


wrutco The ‘ide £387. 1886 


Bond H- on Cot 
see BAY STEEET - TOBONTO 





















































































erence shares.. 10,000,000 6,800,000! however, increased from $13,510,708 in ' trict. 
Belgo-Can. 6% Bonds $8,857,000 Held by public 
Preferred $5,000,000 Held by public 
Paper Co. Cemmon $8,500,000 Held by | 
treater mcateaipcerne een dhainaiesicnatoemin oes se 
6% Bonds $8,699,833 Being 
8t. Maurice 7% Sinking _ 
Fund Preferred $6,800,000 To be sold 
Valley Corp. Common 150,000 shares, 76,000 held Bes sd 
Newsprint 
St. Maurice Notes $2,600,000 Tobe paid by — Investment 
Paper Co. Stock $9,539,300 Owned by —— Corporation Shares 
Simplifying the financial st 
Common haiti : cial structure of the St. Maurice-Belgo merger. 
(of no par 1923 to $17,230,660 last year, principally 
value) ..(shs.) 150,000 150,000] on account of Hydro and highway in- 
* of Series A. debtedness. Capital receipts were ap- 


ew $5,400,000 greater than in 


The totals of receipts and expenditures 
for the last three years were: 
Receipts—1923, $34,110,212; 1924, $40,- 


540,924; 1925, $46,570,600, 


Expenditures—1923, $18,833,137; 1924, 


$48,866,569; 1925, $51,475,893. 
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ment Market 


Maurice 


Debentures $2,500,000 























SIR HERBERT S. HOLT, 


Head of the St. Maurice Valley Corpora- 

tion, which is the organization taking 

over the St. Maurice and Belgo-Canadian 
Paper Companies. 


DIFFERENTIATES INVESTMENTS 

MONTREAL.—The firm of R. G. Hoer- 
ner & Co. has issued an interesting 
booklet which clearly presents what 
should be the investment requirements 
of individuals whilst an estate is being 
built up, as against the investment re- 
quirements of those who have retired 
from business and who are investing 
simply and solely to obtain an income. 
The booklet points out and indicates the 
lines along which each of these two 
groups should travel when investing 
their fund. 





HOUSMAN & CO, IN NEW QUARTERS 


The entire ground floor of the office 
building formerly occupied by the Union 
Bank of Canada at the corner of Bay 
and King Streets,’ Toronto, has. been 
leased from the Royal Bank of Canada 
by A. A. Housman & Co., one of the old- 
est New York Stock Exchange houses, 
which has been carrying on business in 
various Canadian centres for some time. 
The company will remove from 9-13 King 
Street West to its new offices about the 
end of the month. 

The firm has also leased from the 
Bank of Montreal the offices in Hamil- 
ton formerly occupied by the Molsons 
Bank, situated on James Street South, 
in the centre of the city’s business dis- 








61,052 


Old St. Maurice 
shareholders hold 19,078 








, Members { Monswsal Stock Exchange 





We offer 
CITY OF 


DRESDEN 
(GERMANY) 


External Loan of 1 
7% Sinking Fund Gold Bong 
Due Ist Nov., 1945, 
Price 94 and q 
interest yielding about 
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Regular bonds of 


QUINTEAND =| 


TRENT VALLEY ~ 
POWER CO. LTD. 


are now ready for delivery 


to holders of interim re- | 


ceipts at the office of the 
Chartered Trust & Execu- 
tor Company, Toronto.’ 
Any of our offices will look 
after the exchanges. 


JOHNSTON} 
AND WARD 


Canada Trust Bidg, 
14 King St. Bast, Toronto: — 


‘eronte Stock Exchange 











INVESTMENTS 


Stocks and Bonds for investment bought and sold on all principal 
exchanges. Private wire New York and Toronto. 


OSLER, HAMMOND & NANTON Limited 
WINNIPEG 















The Financial Post Survey 1926 


The Second Annual Edition, finer, bigger, 
more valuable than last year 


The fine reception accorded by Canadian investors and business men to The Financial Post Survey 1925 
makes it a real pleasure to announce the 1926 edition. This is now coming off the press and is available for 


distribution. 


The Financial Post Survey is the cumulative result-of the years of service our organization has given to busi- 
ness men and investors. It is a well-bound book of over 200 pages, containing the very information and data 
that are essential to the proper conduct of a business; to a policy of profitable investing and to the enlargement 
of one’s knowledge of Canada. It has cost thousands of dollars to get such an original, exclusive, well- 
presented mass of information together. You can buy the finished product for $3, or less with a subscription 


to The Financial Post. 


How to Order Your Copy of The 1926 Survey 


The Financial Post Survey 1926 is for sale at $3 a 
copy. Copies are sent by mail or delivered by messenger 
on receipt of order. A special price will be quoted on 
orders of twenty copies or more to banks, bond houses, 


business firms, etc. 


Use one of the coupons below to order your copy. 
Special Combination Offer for Subscribers to 
The Financial -Post 


To get the fullest possible benefit out of The Survey 
it should be used and studied from week to week in con- 
junction with Canada’s leading investment and busi- 


ness publication—The Financia] Post. 


postage. 


we are making a special combination offer which makes 
it possible for you to obtain The Survey at $1.50 a copy, 
which is less than the actual cost of production and 


With a new subscription to The Financial Post at $5 


you can obtain The Survey for $1.50. . ; 
For those who are now subscribing to The Financial 
Post we extend the same offer. This applies whether the 


subscription has already fallen due and is still unpaid, 


For this reason expiration date. 


is now falling due or has some months yet to run. The 
renewal for the 52 weekly issues of The Post must 
accompany the order for the 

Post subscription will be extended one year from the 


Survey—$6.50 in all. The 


These Coupons are here for your convenience 


Use this coupon to order The Survey alone 





SNIP, SIGN, SEND 


143 University Avenue, 
Toronto, 






Survey 1926, for which I enclose 8 
at the rate of $3 per copy. 
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Toronto. 














$6.50 as follows: 
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Send me one copy of The Financial Post Survey, 1926 and alse 
send me The Financial Post for one year. (If 
at present, subscription will be extended one year). I enclose 


eee tenses 


Use this coupon to take advantage of the special 


tion offer 
, BI 












(aa _=_=—"—_—— 


THE FINANCIAL POST SURVEY, 
143 University Avenue, 








a subscriber 
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Tax Reductions F 
Are Urged in 
Amendments to the 1 
the Province of Britis 
nounced by Hon. J. D. 
ter of finance, include 
Reduction of 50 per 
on crown-granted tim! 
the tax on debentures } 
to four per cent., and 
the tax from the bond! 
the debenture issuer, < 
debentures are held ou' 
ince; establishing a $ 
which exemption can be 
ments of ‘insurance p« 
to provincial income 1 
reduction in the perse 
except where the tax 
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Bonds Int. D 
Rate Y 
Can. Canners...... 6 1 
Cons. Rubber...... e381 
edar Rapi is aS ee | 
Car. Cament...... 6 1 
m. Coal:....... 4 1 
Dom. Iron........ 6 1 
Montrea! Tram. (A) 5 1 
"ne : | 1 
a. mack...... G2°- 3 
West Kootenay....6 1 
‘ar Voan......... 5 1 
Do Peek 6 1 
Victory Loan...... 51 
Ble? fs obs hes 6% 1 
- Firs es 5% 1 
px ees 5% 1 
Do. Refund... 5 1 
Dees wees 4K 1 
Do * Sion e s 
Do. * «e+. 4K 1 
Do. Renewal.. 5% 1 
Do. “ ++. 5% 1 
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CITY OF: New cm 
RESDEN NORTHERN CANADA POWER LIMITED 
(GERMA NY) 6% ‘ ALBERTA MUNICIPALITIES TWO MORE PROVINCES 
senal- Lena ak First Mortgage Bond According to reports presented to the} TQ USE GASOLINE TAX 






Alberta association of municipal dis- 


OFFERINGS SCARCE 
AND PRICES FIRM 


U. S. Investment Bankers 





Due Ist Dec., 1945 


This company’s net earnings for the past five years have averaged 
over twice required bond interest. The increased demand for power 
in the north insures the future of the company. We recommend 
‘this security. 


PRICE: 100 and interest yielding 6% 


| Pe ctvdreeiclie Company, Limited — to Market Stocks 
312 Bay Street, Toronts Telephone: Elgin 2301 of Foreign Concerns 


ee Although the Canadian bond mar- 
ket is in a particularly favorable po- 
| sition for borrowers at the moment, 
there is something of a lull in muni- 
cipal borrowing this week. This has 
been made up for by certain large in- 
dustrial issues, discussed elsewhefe, 
which have just been placed on the 
market, Although the balance of the 
year is growing short, a considerable 
volume of financing has been planned 
which is expected to fall during the 
next two weeks, 

As pointed out in another column, 





ricts, by the president, the rural muni- 
sipalities of Alberta are in a favorable 
sondition. Against an assessed value of 
,479,000,000, there is a debenture indebt- 
ness of only $60,000, one-third of 
which is in one district. All payments 
on the above are being met promptly 
when due. Forty per cent. of the dis- 
tricts had no money borrowed last year 
‘or any purpose, and of those which bor- 
rowed, ail but 29 paid their loans in 
cuil at the end of the year. 


This Week’s Bond Sales 


ST. JOHN BOND ISSUE 
The city of St. John, N.B., has acoepted the 
tender of 100.éu by Royai Securities Corpora- 
uon, Limited, tor $1éu,v00 5 per cet. bonds. 
The bonds are dated Dec. 15, 1925, and maturi- 
vies are as foilows:—15 years, $16,000; 20 yrs., 
$53,500; 25 years, $34,600; 80 years, $26,000. 


ANCASTER TOWNSHIP 
a" issue of ee a = —— 
. : : . per cent., ins nt n n 
gree ll po apparent decline in| arugedio ii, bam © Cov oo © bdo relation between the various systems 
available for investment. Insofar as| 4. RB Bai stacsaneneeneeeees : se cae tas th wae toditohed Chak 

the money market is concerned here, OO iru kc cn Secs 10 | j waditi to. the--si : 
the bond market may remain firm ae ae ge ag eee ee 
using the tax, New Brunswick and 


indefinitely. In the United States a : pont ee 
slight tightening in rates, indicating antics aevtae the coaiea rev leg- 


a growing need for funds for other berta is the only province which has 


purposes, has a restrictive ‘effect -7 PB ; 
upon the bond market. Not having ~ <a ee eee to 


ad gyre fone? market in Can- One thing demanded by the confer- 
naae ~~ , Pn aro gon. Beg tranes B. Bain & Company .........++++- . ence was more scientific considera- 

e Pp , © TSULCS | A. S Ames & Company ....-0+.++++ 000 “s0 | tion of the present manner of assess- 
are more carefully followed. As in- : 
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, That two more of the nine prov- 
inces will institute gasoline taxes 
during the coming year was one of 
the facts disclosed at the tenth in- 
terprovincial conference held last 
week at Ottawa. The ‘institution was | 
organized by the Canadian Good | 
Roads Association. This and other 
matters dealing with the financing 
of highway construction and main- 
tenance, were discussed. It was em- 
phasized that it behoves the owners of 
the railways and other transportation 
systems, that is, the sharehalders 
and the taxpayers, to plan out to- 
gether the most economical means of 
having all transit systems co-op- 
erate. Millions are being invested 
annually, and there is a definite cor- 






















Other Phases of Road Financ- 
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Shares. 
Quebec Power 6’s ___.1953 
Quebec Railway 5’s__.1939 




























Oil Stocks’ | 


We have issued a special bulletin, dealing with the 
position of the stocks of the following companies: 


Imperial Oil - 
British American 
International Petroleum 


Copy supplied without charge on application. 


We are prepared to execute buying and selling orders 
for these shares in the Uniisted Department of the 
Montreal Stock Exchange. 


McCUAIG BROS. & CO., 


Members Montreal Stock Exchange — 






Wayagamack 

Wayagamack 6's. 1951 
Montreal Tratiways 5’s 1941 
Montreal Tram vays5’s. .1955 
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C. H. Burgess & Co. .......csces00e 101.07 
a | RR Se rey or 100.00 





Duke-Price Power 6's ......1949 


Also Bonds of Provinces and 
the larger Canadian Cities - 



























NIAGARA FALLS ISSUE 
H. R. Bain & Co. were the successful ten- 
derers for an issue of $65,000, City of Niagara 
Falls, 5 per cent., 20-year instalment bonds, 
on a bid of 99.01, a cost to the mgnicipality of 
5.11 per cent. The bids were: 
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- : A : I d, Gundy & Co. .......ecceseeeee i : 
a} Notre Dame at St. Francois Xavier Street, dicated by the most recent statement | Municipal Bankers Corp. °..........1. 98.68 ng higkoey. —— -cipecially. inone 
. Montreal of the chartered banks to the govern- | McLeod, Young, Weir & Co. .........- 98.38 | sid is arin hw ‘abediin a dead lence 
: ment, deposits have increased mater-|C- H. Burgess & Co. .........6+-.+005 98.33 ith the C y aie, 5 ae th 
Ke ally. while current loans have not | Bell Gowinlock & Co. .......ss..++e00 98.31 | wi e Canadian provinces, a e 
; 4 c y, . . - 7 Seepewtel TOG 2040000 0sntest stcedne 98.28 conference favored bringing this mat- 
VVVVVTVTy y Kept oo in ra of crop financing ery roo Zosnse a ee eearevesene a9 ter continually to the attention of the 
Sneka 2 y rtson, Cameron & Co, .......6..+. a 
y needs. Zt is evident that funds are Gairdner & Company .........0.+ee005 98.17. | Federal government. Federal re- 






not immediately required elsewhere. 

A development in the investment 
market of interest both to Canadian 
and to United States investors is the 
apparent preparation on the part of 


McDonagh Somers 
American investment bankers, for | 1953, has been awarded to H. N. Barry & Co., 


& Co. 
what might be considered a deluge of | on a bid of 99.453. Following are the bids: 
foreign securities to be marketed on|,;: a SO sectassanens\ me bie Fe : EE: Government 


Murray & Company ......-ssecsseses 97.77 
MacNeil, Graham & Co. .......++-e00+ $7.73 


BRANTFORD ISSUE 
An issue of $137,800, City of Brantford 5 per 
cent. debentures, maturing annuaily, 1928 to 


sponsibility in connection with roads 
on canal banks and on reserve prop- 
erty under federal jurisdiction, it was 
urged, should be assumed and recog- 
nized by the federal authorities. 
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. onds of foreign countries, especially | canadian Bank 6f Commerce......... 99.15 
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oo will look 433 pavcbnang wont Sig poh ws pear that there will shortly be madi Aochran. Hay & Co, snngiien pale dos hina 96.817 Montreal Stock Exchange TORONTO : 
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origin. This means that the Unjted . CO. se seeeseseseverceeees $8.99 
States investor, and it will apply to 
Canada as well, to a less degree, is 
to become definitely owner of for- 
eign concerns on a large scale. It is 


oldest makers of loud speakers. 


It is designed by Alfred 
Graham, of Alfred Graham & 
Co., London, England, who is 
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internationally regarded as |) #pparent that this is a new departure - Bonds s 
ia Trust Bidg., one of the foremost author- in public participation in the United QUEBEC SOUTHERN Sam. let, 1985 
St. East, Toronte ities on the reproduction of ee ; “ . . POWER C ti MARITIME MUNICIPALS Due Sept. 1st, 1940. 
yntreal Stock Exchange sound. For thirty years his urther recession in the French orporation Inquiries Solicited PRICE: 97.25 and Accrued Interest, 
ronte Stock Exchange acoustic creations have been bonds, following upon the resignation yielding over 4.15 por cent. 
used successfully throughout of the most recent French minister of Thomas, Armstrong & Bell ‘ 


mance, causes added anxiety tc 
holders of these securities. Losses of 
om one to two points took place 
the French government, railroad and 
municipal issues, with a further drop 
in the franc. There is every confi- 
dence, in financial circles, that these) 1 
issues will ultimately come back, but 
the uncertainty of the interval is dif- 
ficult, unless one is prepared to wait 
for a long period, according to pres- 
ent developments, 


Canada Permanent Bidg., St. John, N.B. 
8. Alian Teomge. 


the world. 


The Amplion was produced for 
wireless in 1929, and has be- 
come recogni as the stand- 
ard for loud speakers. 


Introduced into Canada and 
the United States and all civil- 
ized countries in 1923 and now 
available to all who want the. 
" “last word” in a Loud Speaker. 


Do not invest in a Loud Speak- 





Campbell, Thompson & Go. 


Deaald W. Armstrene 
— 293 Bay Street. TORONTO 


Fund Gold BONDS 
Due May Ist, 1945 
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ROSS, JOHNSON, LIMITED 

Bonds, Stocks, Insurance and 
Real Estate ; 

Specialising in B.C. mining issues 


Vancouver, B.C. Victoria, B.C. New York 
Rogers Bidg. 47 Broadway 


1 on all principal 
Teronto. 


| Limited 






ESTABLISHED 
1910 k 














1 With lines constructed inte 36 communities, 
of which 30 are now being served with power 
and light, the Quebec Southern Power Cor- 
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x fF non-resonating, being rubber insulated and free Log Book. TENDERS CALLED Price: 100 and interest to yield 64%. UEBEC APARTMENTS 
c at both ends. Crystalline enamel on both December 21, Village of Pointe au Pie, P.Q. Q Limitée “ 
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he tax legislation of | cent. gold mining tax, and the exemp- 
ei ne Pee an ok British Colambia, an-| tion from taxation of the first $5,000 
nounced by Hon. J. D. MacLean, minis-| production on small mineral properties. 
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lusive, well- ~ the following: esesalnnicpepptnetiiiien * 
tha sites Reduction of 50 (per cent, of the. tax LIKELY .; RAILWAY P f d Orders executed fer cach or “THE HIGHROAD of 
; ti : lowering © upon r 
; the it wn dabeatiten Tk 10 per coh The Supreme Court of Canada has held re e rre broke: & conservative margina UNITED BOND CO. Saal 
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to four per cent., and the collection of| that the Federal Government has power 
the tax from the bondholder instead of | to authorize Nipissing Central Railway 
the debenture issuer, except when such | to build its line from the Ontario bound- 
debentures are held outside of the prov-| ary into Rouyn. Quebec. The Province of 
ince; establishing a $500 maximum for| Quebec stopped constructign when the 
which exemption can be claimed for pay-| Ontario government rallwdy started to 
ments of insurance policies in respect | build the line under the Féderal charter 
to provincial income tax; 10 per cent.| of its subsidiary. Undoubtedly the de- 
reduction in the personal property tax,| cision will be appealed to the Privy 
except where the tax is less than $25; ! Council. 
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Preferred Stocks 
with sound divi- 
dend records are 
finding favor 
amongst those 
who desire a high- 
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EUROPEAN DEBENTURE CORPORATION, LTD. 
120 Se. James Street. Montreal 





BOND MOVEMENTS OF THE WEEK 
- WEEK ENDING DECEMBER 15 
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Two-Year Endowment 
Policies Now Being Sold 


theatre curtains and the like. He will 
not merge his message with several 
others in the same space. 

To me, the interesting of 
this agent’s case is his ability to 
look ahead, set up a goal, think out 
a way to reach it—and then start 
into action to bring his plans into 
being. There are hosts of agents who 
are uncommonly brainy. Able citi- 
zens, who are unquestionably of su- 
















Insurance for 


01 Fort William Fire Insurance 
Agent Has International Fame 


Gaylen Duncan is a Civil Engineer Who Has Found Wider 





One of the newest things offered in 
Canadian insurance is a two-year 
endowment. For approximately $960 
a buyer of insurance can purchase 
a $1,000 policy payable at the end of 
two years. This represents a return 
of a little under 5 per cent. to the 
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: . : investor if he should live the two- ftheS 
Opportunity in Insurance and perier clay.” Yet they hang fire, seme- ne od Wf aan the. athena Relation of the 

: , ‘ ow. They fail to get across. I be- | Year period. If, on the other hand, 
Serious Wastage 1m Insur- Real Estate lieve that more than any other one | he —— die, his heirs — Money Mar. 
Effort From Policies Saare nie thing, the ability to plas your work | ‘© leave the ‘money with the insur- Specula’ 

ance fe piaeetaioanr Sinaia and then work your plan is the sec- | ance company until two years have 
Deceped Thien wea pelo Im buying plant decribed in the| Fr Af gece ily of ettng alan | Sapa fom te da of he pale: | "Moe omen naw Roe 
= Hf es - ~ am ’ . . . . rve 
While the yearly volume of insur- _ ares gubincned betuan the eS ae aie Senlooa abel ree fire insurance or building grain ele- oaraeeeaan tk 100 ery THE PROVIDENT BUILD} nies expectation t 
ance written in Canada has grown] ji... and would Mr. Duncan kindly tell | Vators. Gaylen Duncan simply anal-. cinuhh AS tin sresent thm a aie Corner Place d’Armes & St. Jamies duce the amount of 


zed the job ahead of him—then went 
at the task intelligently, with high 
optimism, and faith ‘in the tremen- 
ous power of consistent advertising. 





steadily and majestically in the past 





i AYLEN R. DUNCAN, of Fort} them some more about Fort William? 
decade, the eae vom ot Sane William, Ont., was educated at} Mr. Duncan did not write an answer. 
a apwn'a gore moderate rate of ad- McGill University, Montreal, tak-| He went to Dayton—on the next 
shown a a ope have been expected.| ing his degree as a civil engineer.| train. And as a result, he secured for 
— n might ene buy heavily of | One of his first engineering works the city of Fort William a paper 

| ife insurance and in only one year| was to oie hte « Se erection ot = costing up in the millions to 

: tarted ve they|4@ large plant at Fort William. is ‘ 
eee salle oe ee pre- {Plant entailed the expenditure of about Believes-in Big Publicity 
Yet the insurance is not | $2,000,000, and for the supervising of} Mr. Duncan is a thorough believer 
hte a So » The amount of life in-| this building Mr. Duncan received the} in dominant advertising. 

— t is permitted to lapse | munificent sum of $2,500 a year. He| He uses apace enough to attract the 
a oe in Canada is colossal in| ¢ame to the conclusion that if his| most casual eye—or else he doesn’t 
Se sseioirvoss ss seer bein the wiong| vessel’ io tbe 'e caste’ Paes i's 

‘ ; j a year, he mus in the wrong | vassed to @ qua page in a 

In eet onone of 1 2 Bh Fong a Ganlaons. So he looked about} program, he told the woman in charge 
—_,.o $232,000,000 of life insu: | to find another line. that he would take a full page or 
. was allowed to lapse. Another} At that time there was a good deal} none at all. And the same goes for 
$80,000 000 of insurance protection) of immigration into Western Canada. 
vanished into the thin air through the} It was something of a boom. Port 


Fanished inte tae ein in aking the| Arthur, as a big lake port, had a ite| ALES On Cars Sold on Time 


would amount to 5% per cent. employed in stock ma 


From the standpoint of the insured, 
this gives him an opportunity td get 
a higher rate of return than he can 
get on bank interest, and with abso- 
lute safety, together with assurance 
of early repayment of the amount in- 
vested. It also puts aside a fixed sum 
for his heirs should he be taken 
away earlier than the two-year 
period. 









erts, vice-president o 
City Bank, in the Am 
Association Journal. | 
tal " ns eapertes ay 
of t system show 
5 can be calculated t 
mand for credit in th 
between bond and s 
and commercial uses, 
ratio of $9 for the fc 
the latter,” though co 
the chief factor in the 
“The back door of ré 
open to specilative 2 
Roberts says in part; 
“The manner in which 
rushes to the stock mar 

















The Metropolitan Life announces the 
following changes in the field: W. J. 
Glenn, manager at Danforth, Toronto, 
Ont., is transferred to Parkdale, To- 
ronto; P, A. Bowen, manager at Kitch- 
ener, Ont., is transferred to Danforth, 
Toronto; S. F. Muter, of Hamilton, Ont., 
is transferred to Kitchener, Ont.; T. J. 
Ryan, manager of New Glasgow, N.S., 
is transferred to Hamilton, Ont.; T. C. 
MacDougall, agent at New Glasgow, is 
appointed assistant manager at New 
Glasgow. 
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LICENSES ISSUED 
The Mercantile Fire Insurance Com- 
pany has taken out a license to write 
tornado insurance, 
The Yorkshire Insurance Company||} 
has taken out a license to write inland 
transportation insurance. 























































i i i i thy with 
cash surrender values of their poli-| boom of its own in sympathy . "toe 
Ger in “place “of the protection| this western movement, as all the! £0 De Discussed at Conference THE HEAD OFFICE ward movement, attracts 
afforded. extent of this high rate| trough that port. sats CANADA NATIONAL FIRE |/|) PRUDENTIAL TRUST i ras tthe eran ts 
Tee serious ee op Wholesale insurance of automo-| Foster issues the following warning: ontreal m Beach eieesac’ te 
of lapsation can be shown in another Went Inte New Business biles through finance companies, op-| “The legal difficulties nee being = INSURANCE COMPANY TORONTO 0 eae ae this oceu 





way. Death claims totalling $20,000,- 
000 were paid by insurance companies 
in Canada last rer, fe Ee “— ao 
17,560,000 was pai policy- 
holders in the-form of surrender 
values. Almost as much was: paid 
back in the more or less wasteful 
form of cash surrender values than in 
death claims themselves. Of course, 
many of these amounts returned as 
cash surrender values represented re- 
turns to those for whom the insurance 
policy had served its purpose, but in 
the majority of cases in C a, 
where insurance policies are g 
allowed to e or are surrendered 
for cash, the insurance is needed just 
as much as or, perhaps, more tha 
when it was first taken. : 
Lapse Ratio Over. Half 
“ Lapse ratios have grown at a re- 
markable rate in Canada, as the per- 
iod of depression has rolled up its 
difficulties for the heads of families. 
In 1918, pe amounted to about 30 
per cent. of the total amount of insur- 
’ ance written. In 1919, when business 
was good, everybody was employed, 
wages were high and prosperity was 
rampant, only 20 per cent. of the in- 
surance written was offset by~ other 


Peorgy itted to lapse. From that 
te to , the lapse ratio has grown 


reaction will have ill ef 


FFICB 
Reford Bidg., 217 Bay St. 
Branches throughout Canada. 
in London, Eng. 





Mr. Duncan saw in Fort William eratin in the ji n perienced in the United States in con- 
great possibilities in the insurance] fiejq, . going to oe nection with the operation of certain 
and real estate business. He reasoned] by the Ontario superintendent of in-| Wholesale plans of automobile insur- 
that here was a live, progressive com- surance, R. Leighton Foster. In a ance formulated in connection with the 
munity, destined to become an impor-| | etter to auton obile in os onnht business of finance companies and the 
tant centre through the upbuilding of panies, Mr. F . ae an sale of automobiles on the time pay- 


s ment plan, prompt me to advise all li- 
a great Canadian West, which must} “ «41)’ schedules must avoid discrimin-| censed insurers which are considering 


pour its products through the funnel] stion between risks of essentially the| such 
. plans to communicate with the 
represented by Port Arthur and its} same physical hazard in the same Ams superintendent of insurance before any 
neighboring city, Fort William. _ | torial classification. such special agreements are consum- 

To form a conclusion was to begin} “Plans of rating fleets of automobiles| mated. 
action with Gaylen Duncan. Here] should be carefully reviewed before fil-| “Immediately after January 1st next, 
would be the scene of his activities— | ing, in their relation to illegal discrimin-| a conference will be called, to which 
and here he would make himself} 2tion. Some methods of fleet rating| will be invited representatives of in- 
known. And this was his first real filed by insurers in 1925 manifestly vio-| surers, automobile finance companies 
: he : lated the anti-discrimination section of} and- automobile manufacturers, for the 
suse was practically un-} the law. In connection with the 1926| purpose of considering how present 
nown in Fort William when he schedules, insurers will be asked to| methods of insuring automobiles pur- 
launched his e se. justify their fleet rating methods and| chased on the time payment plan con- 
So aga open eyes and/ to eliminate from their rating plans all| form to existing statutory require- 
serene f#ith in himself to win public] terms which are discriminatory in their} ments, apd what amendments, if any, 
recognition. Every issue of the daily | application.” should be made either in the practice 
paper carried a striking advertise-} Mr. Foster has also issued an or-|° i” _ oe eco g this = 
ment of Duncan’s. Immense billboards | der requiring the companies to file | ‘*™? #!8° for the purpose of preparing 
: . ‘ : : a committee report to the 1926 super- 
a Siar town ae his name. = = ser insurance tariffs| intendents’ conference in contemplation 
matter from what angie one a ~j with the department. of uniform legislative action through- 
— town, = one an a — In connection with this order, Mr.! out Canada.” 
nam was me wn ay- 
n 


len R. Duncan. —————— 
It was amazing to. see how soon x 


t to k 
““Duncan’is a man of forcefsl.per- Independence or Poverty? 


eee . spd win of mont plane A disastrous fire or a serious accident—either one may 
















HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 



























TORONTO, 26 Adshaide St W. BIG LUMBER CUT IN N. B._ 


SAINT JOHN.—The expectations 
that the total lumbér cut this season 
New Brunswick will be approxiina’ 
264,000,000 feet from-Crown Lands, 
about the same quantity as last sea: 































“How to prevent it, ho 
lem. Credit cannot be k 
compartments. A membs 
pass up to its reserve ba 
cured by stocks and he 
pass up eligible paper a 
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W.H. GEORGE 
Superintendent of Agencies 
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ro : ruin you financially unless you are protected by insurance. 
apace. In 1920, it was up to 22 per boosts it with fervor and acclaim. So The dividing line aaaween wealth and want is only too (4 
cent., a moderate loss in 1921, to 44 Non athe 4 anes a often subject to the vagaries of fate. \ 
rg rea anges ie nar ee aoe himself a member pratinee le- Policies in the Western Assurance Company are faithful ) ‘ E h 
For every $2,000 policy that is be-| gation sent east to obtain concessions allies that guard your interests in time of misfortune. appoints an E.xecutor who 
ing sold by a hard working agent to| for Fort William. It was not long ¢ will secure for your bene- 






before he was known wherever the THE WESTERN ASSURANCE COMPANY OF TORONTO 
name of Fort William was known. 


In fact, one of his ideas was to link 


give protection and peace of mind to 
a Canadian household, another $1,000 


ficiaries the largest possible 
policy is being allowed to bring its Clsk 


T revenue from your estate con- 
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excellent work to an end. up his name with Fort William, so . . usually gr 
So serious has the question become] that when people tho of Fort ( sistent with safety. posits by the extent 
that the Dominion department of in-| William they would think of Duncan, ’ on hundred millions, 











as a matter of course—and vice 
versa. And he has succeeded in that 
ambition. 

Then the war came—and immedi- 


surance is making a study of the ques- 
tion of lapse ratios and will likely em- 
body figures bearing on the subject 
in some of its subsequent reports. 
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Try to Keep Policies Sold ately most of his competitors felt cre in deposits in ( 
: : _| that everything was going to the Provincial Offices: Terente, Winnipeg, Seskatecn. W. G. WATSON, H. M. FORBES, 750,000. During the : 
companies are paying more at dogs. But not so with Dees? He Caigary, Yenonaver, Vistorts. General Manager. Asst, General Manager. tional sum of more t 






tention than ever to keeping their pol- 
icies sold, At one time, it was noe: always kept a bright face outward. 
erally thought that the companies If anyone asked him how business 
made their profits out of the policy-| W@5, he answered emphatically that 
holders who allowed their policies to| business was good—and that was all 
lapse. This is not true to-day when| there was to it. And he made it 
the companies are striving to build for| £004. His optimism paid, because 
higher business each year in order to 
distribute their growing expenses over 
a wider field of business; when the 





Toronto, Ottawa, Winnipeg, Saskatoon, Vancouver. 
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naturally le will do business with | } an exclusive Northern Life plan | 
the man ain radiates aibatie and| ff ae erage o — 6 P.R. policy is one of the most popular 20 pay life 
olicies in Canada, 












good cheer. erable reduction in loa 


ee ee Ee oe en Ce ee ere eet ede ee ee aa 
~ ot , ' prey $ ’ 4 a ee OY Be aa oR a ee eee 





Sales Talks— 
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canvass their present clients - tog gents/ ing about a task. First he gets an ing the coming year, which has every indication of much ; ees 
business. House magazines advertis- Thon he soem py dha ee od The Independent Order of F oresters a ee eee 3 f a 
ing, etc., are used to keep insurance] its lotr nse diagram, showing Would it not be profitable to engage a new voice on the sub- % Loans and Sec 
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RESERVE BANK 
FOR EMERGENCY 


Relation of the System to the 
Money Market and 
Speculation 

NEW YORK.—When the Federal 


Reserve System was organized it was 
- eommon expectation that it would re- 








 @uce the amount of banking funds | pee 


_ employed in stock market operations, 
_ but there has been no lack of funds 
| for stock trading since the system 
“got into action, says George E. Rob- 
_ erts, vice-president of the National 
_ City Bank, in the American Bankers’ 
~ Association Journal, He declares to- 
~ tal loans reported by member banks 
of the system show that “as nearly 
- as can be calculated the increased de- 
mand for credit in the past year, as 
between bond and stock operations 
and commercial uses, has been in the 
ratio of $9 for the former to $2 for 
the latter,” though commerce still is 
the chief factor in the money market. 
“The back door of reserve credit is 
= open to speculative activities.” Mr. 
Roberts says in part; 

- “The manner in which money or credit 
rushes to the stock market when an up- 
P: ward movement attracts general attention 
ig no different from the manner in which 
___ #t rushes to the grain market, farm lands, 
'. Palm Beach tots or a new oil field. Spec- 
- alation is legitimate, but may be over- 
Bo oe _gone and when this occurs the inevitable 
_ “Teaction will have ill effects outside the 
' §mmediate interests concerned. For this 
__ yeason Federal Reserve credit, which con- 
-  gtitutes a reservoir especially intended 

te safeguard the general business situa- 

» tion, should not be drawn upon to sup- 
port a speculative boom. 
ey Commercial Credits Light 
es ' “How to prevent it, however, is a prob- 

lem. Credit cannot be kept in watertight 
_ eompartments. A member bank may not 
' ‘pass up to its reserve bank any loans se- 
' . eured by stocks and bonds, but it can 

pass up eligible paper and lend the pro- 
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Increase in Deposits Again 


ie Greater Than 





' Banks Have Plenty of Funds to Finance Business Expansion— 
ios Important Changes in Investments Shown in 
Ee October Statement 


With a further increase in savings 
deposits of $9,000,000 during October, 
and an increase of only $2,500,000 in 
_ eurrent loans, the surplus of funds 
in the banks available for the financ- 
ing of business was again increased. 
' It is to this situation and the large 

_. supply of money available for the 
®  — financing of legitimate commercial 

ca industrial enterprises to which 
executives who have thus 

spoken on their annual reports 
r SS gneame The —. of _ 
Be e over current loans 
now the total of more than 

_ $870,000,000, whereas in the period of 
» expansion prior to the war, such 
| loans were usually greater than de- 
its by the extent of a couple of 
millions, 
In addition to the expansion in sav- 
deposits during October there 
Was an increase in demand deposits 
of $8,700,000, making a total in- 
_ €rease in deposits in Canada of $17,- 
' ~ 760,000. During the month an addi- 
_ tional sum of more than $25,000,000 
‘was made available for investment in 
Canada 4" the reduction of call loans 
in New York. Canadian call loans 
were increased by $10,000,000, and 
\ substantial increases were made in 
loans to provinces and on railway se- 
curities, while current loans abroad 
were also higher. There was consid- 
erable reduction in loans on public se- 
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BANK STATEMENT FOR THE MONTH OF OCTOBER 


ASSETS 
Immediately Available Liquid Resources 

Bet a, October 1925 September 1925 Change October 1924 Change 

A Specie............ $73,781,778 $56,924,858+ $16,866,920 $59,428,754+ $14,353,024 
ear» Dom. Notes... ... 137,687,059 123,344,163+ 14,242,896 168,055.9438— 30,468,884 
: Gold Res........ ‘ 64,460,332 60,760,332+- 3,700,000 53,202,533 + 11,257,799 
U.K. Banks...... 12,808,931 8,330,792+ 4,473,189 8,025, 608+ 4,778,423 

For. Banks........ 53,778,639 54,477,669— 699,030 107,270,745— 63,492,106 

For. Currency... .. 24,154,805 25,075,737— 920,982 24,293,644— 138,839 

Gov. Secs... °..... 374,480,948 367,947,381+ 6,533,567 361,106,050+ 13,374,898 

Call Loans, Ab’d... 225,131,700 250,825,205— 25,693,505 155,468, 182+- 69,663,518 


$966,179,192 $947,686,187+ $18,493,055  $936,851,359+ $29,327,833 


»'~ Current Events in Banking World | | ier seie son's 
| RESOURCES OF 





ceeds in thé stock market. Although the 
reserve bank is not a party to the trans- 
action, it is evident that its resources are 
indirectly. drawn upon for the specula- 
tive field. There has been no expansion 
of credit in the commercial field in the 
past year which would call for an ad- 
vance of the discount rate, but there has 
been a great expansion in the speculative 
field, and the demand for money there 
has not only raised interest rates on col- 
lateral loans but pulled up the rates on 
commercial paper. 

“With the member banks able to redis- 
count eligible paper at 3% per cent. and 
lend the proceeds on collateral security 
at 4% or 5 per cent., the back door to 
reserve credit is open to speculative ac- 
tivities, and without doubt advantage has 
n taken of the opportunity during the 
past year. In the post-war boom the re- 
serve banks were drawn into the infla- 
tion so far that when the chief need for 
their services arose they had little power 
of -expansion remaining. That never 
should happen again. In normal times the 
resources of the reserve banks should be 
kept mainly in reserve for use when an 
emergency arises. Reserve resources 
should not be allowed to contribute to 
speculative excesses.” 


New York Discount Policy 


Mr..Roberts points out that the ex- 
pansion of bank credit since the first 
of the a has been outside the New 
York Federal Reserve District, that 
credit obtained from the New York 
banks has not been an important fac- 
tor in the stock market activity, and, 
therefore, the New York reserve 
bank had good reasons for not ad- 
vancing its re-discount rate’ even 
though ten other reserve banks had. 
Also a rise in the New York rate 
would attract fold from abroad, mak- 
ing England’s gold resumption 
problem more difficult and promot- 
ing speculation in this country. In 
regard to the suggestion that the re- 
serve banks should refuse to redis- 
count eligible paper for member 
banks who are extending credit for 
speculative uses, he says: ‘ 

“This is an exercise of authority which 
would have to be used with restrained 
discretion, but the general proposition 
that a way must be found to prevent the 
reserve system from contributing to in- 
flation is incontrovertible. It is not clear 
that a rising discount rate of itself-can 















































in Current Loans 


curities and loans to municipalities. 

The circulation of additional money 
reflecting the crop movement, which 
had its effect on current loans dur- 
ing the previous month, was indicat- 
ed by an increase of more than $16,- 
000,000 in circulation, while advances 
from the Dominion government, evi- 
dently under the War Measures Act, 
were increased by about $13,000,000. 
Reflecting the increase in circula- 
tion and the movement of gold to 
Canada from New York, and offset- 
‘ting in the immediately available 
liquid resources the reduction in call 
loans abroad, were increases of nearly 
$17,000,000 in specie and more than 
$14,000,000 in Dominion notes. Hold- 
ings of government securities were 
also substantially increased, and $3,- 
700,000 was added to the gold reserve. 

As compared with a year before, 
savings deposits showed an increase 
of $88,500,000, and all deposits in 
Canada «an increase of $168,000,000. 
At the same time current loans were 
reduced nearly $75,000,000, but call 
loans abroad were higher by nearly 
$70,000,000 and Canadian call loans 
by nearly $17,000,000. Although 
there were increased advances from 
the government during October, the 
total at the end of the month was 
$62,000,000 less than a year before. 

Following are comparative figures 
for the month and year: 








Loans and Securities Other Than Those of Canadian Government 
Pub. Sec........... $138,182,722  $140,217,663— $2,034,941  $187,340.890+ $841,732 
y op baa re 60,428,239 55,699,530+ 4,723,709 55,890,765+ 4,532,474 
Can. Call Loans... 130,087,481  119,730,083+ 10,357,448  118,185,752+ 16,901,729 
aa 906,249,140  903,717,736+ 2,531,404  981,111,418— 74,862,278 
Loans Ab’d..... ||. 227,968,369  224,364,128+ 3,604,231  188,473,939+ 39,494,420 
Prov. Loans.... ||. 26,405,745 19,682,949-+ 5,722,796 13,626,556+ 11,779,189 
Municipal... |. 62,255,969 67,174,446— 4,918,477 63,775,211— 1,519,242 
$1,550,572,655 $1,530,586,485+ $19,986,170 $1,553,404,631— $2,831,976 
Other Assets 
Non-Curr. Loans... $10,427,034  $10,826,596— $399,562 $11,433,919— $1,006,885 
Real Estate....._ | 8,564,918 8,819,697— 254,779 8,109,105+ 455,818 
ea ee pk 4,957,988 4,637,728+ 820,260 3,664,387 + 1,293,601 
Premises... || || 73,265,386 73,386,692— 121,306 72,523,723+ 741,663 
Lets. of Cred. || 65,470,048 62,456,282+ 3,013,816 61,243,530+ 4,226,518 
Loans to Comp... 5,610,999 6,683,454— 72,455 6,749,618— 1,138,619 
Assets... ._- 3,530,991 3,462,652+ 68,339 3,900,580— 369,589 
$171,827,364  $169,278,051+ $2,554,813  $167,624,862+ $4,202,502 
Total... $2,688,579,211 $2,647,545.678+ $41,083,538 99,657,880,852+ $80,698,359 
Note Cire. Dept..__ 5,798,789 . 5,798,696+ 93 6,253, 581— 454,792 
Int. Bk. Bal... || 188,342,853  183,857,029+ 4,985,824  144,715,928+ 43,626,930 
Gross......... $2,882,720,853 $2,836,701,398+ $46,019,455 $2,808,850,856+ $73,870,497 
LIABILITIES TO THE PUBLIC 
Cc Liability to Government and Circulation 
freulation........  $186,296,689 $170,080,038+ $16,216,551  $172,860,810+ $13,435,779 
Dom. Govt... . |||’ 53,778,931 40,882,718+ 12,896,213  116,100,909— 62,321,978 
Prov. eee 19,567,865 21,181,078— 1,613,213 86,104.866— 16,637,001 
ovt. Advances. _. 15,650,000 11,200,0004+ 4,450,000 24,200,000— 8,550,000 
Deposits Public 
Demand Dep....... 598,661,221 ea ieee 8,715,115  518,771,927+ 79,889,294 
Savings Dep...'... 1,277,588,281 1,268,554,097+ 9,084,184 1,189,086.750+ 88,501,531 
Total... ..... $1,876,249,502 $1,858,500,208+ $17,749,299 $1,707,858,677+ $168,390,826 
Foreign Dep.. |. ::: ” "845,462,690 850,281,587 4,768,897 | 369,698,817— 14,236,127 
: Due to Banks Abroad, Etc. 
o. Kingdom... .. .. $8,189,140 $3,324,441— 135,301 $8,725,234— $5,536,094 
Bie i och oak aie 32,826,066 83,192,978— 866,912 30,155,982+ 2,670,084 
fae fGen aaa gotta ataunvor | Sauesle 
” reese '’ , ’ + 3, ’ * ” , 
Other Liab..... ||" 1,374,762 1,461,721— 86,959 1,893,174— 18,412 
Pub. Liab.......... $2,609,566,408 $2,562,285 662+ $47,280,846 $2,527,029,808+ $82,537,100 
Due Bet. Banks... “ ” 12;179,809 | 14,458,068—  2'278,259  16,149;198— 2,969,884 
Liability to Shareholders 
Dividends. ........ 1,985,988 7 $701,7238+ $1,284,265 - 1,868,411+ 117,577 
carve ae Need satin 124,441,700 124,441,700 ...... 122,875,0004+- - 1,666,700 
PS i one 116,164,660 116,164,660 = dvweee 121,909,560— 6,744,900 
Gross......... $2,864,838,565 $2,818,061,718+ $46,286,852 $2,788,831,472+ $75,507,093 


be relied upon to 
iscount rate, however, Capt. G. E. Hervey, a 
has a psychological effect which is of | tant at the main branch OMhe Bank of 
great influence. This has been demon-/ Montreal at Calgary has 

strated in recent weeks by the results| ferred to Toronto. He has be 
of the moderate action of the reserve| Bank of Montreal since 1908 
banks. The disturbance was out of all] been with the Calgary branch 





George D. Woodcock, accountant at 
the Bank of Montreal, Brockville, has ornate 
received notice of his transfer to King- ; - 2 3 
ston. He will be succeeded in Brockville A right royal tribute to his sterling 
by J. L. James, Almonte.—British Whig, | worth as a citizen and one who has for 


— ee eee Coe dine, manager of the Bank of Nova 

leaves for pina sine 3 as on — 

ferred to the branch there. er place : ~~ 
: : : nounced. Senator C. W. Robinson acted There seems no doubt that } 

E, ce saya jr —— by Mise Viola as chairman and a complimentary ad-| stimulant will be used in the s0 ealied 

ere eee dress was read by Matthew Lodge who/| cheap car field. If all the light 


the five years and nine months ended September 30th, 1925, after operating expenses, including maintenance 
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transferred to branch at Schomberg. 










More Bank Branches laurels. Bet the four-cylinder peo “ 
point out t upwards of 3,000, cars 
Closed Than Opened a year are still four-cylinder cars; that 
During the month of November the| the ratio of fours to the whole shows 
Canadian chartered banks opened five| little change and that each year fewer __ 
new branches and closed eight. Follow- | companies are competing for the four- 
ing is a list of the branches opened and | cylinder business: 
eo a Opened 
Janadienne Nationaie.—Delson, Que. 4 
Montreal.—North Bay, Port Altes, Weekly Bank Clearings 
Corner Brook, Nfld. (In comparwon with the same week last year.) ” 
Nova Scotia.—Manzanillo, Cuba. 


















el.—Banner, Lis- 
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tant accoun- 






















































proportion to any real change in avail-| pank a good part of that time. 
able credit, but the higher rate was ac-/ aiso — oe Saskatoon and her Donations wie a = EASTERN CITIES 
cepted as notice that the supply was run-| Times, High River. Que onale. rimeguville, 11, 1924 ae iene 
ning low and the long period of expan- em ke Montreal.—Flesherton Ouk< Minieant Bobitex Vien eee Was ehea $3,115,693 $3,737,153 
sion on easy terms approaching the end. General regret is expressed on everygtaniey and St. Catherine Sts. ’ Monswen steniee as eee 1,118,800 
hand at the removal to Vancouver of oyal.—Guernsey, Sask.; Salvador, | Quebee ..... ..cecece 5,096,885 5,492,883 
; . Brock Robertson, accountant in the -; Macrorie, Sask.; Patricia, Alta.; | Montreal ....... ...: *, 108,386,276 108,974,546 
Staff Gossip Bank of Montreal, Mr. Robertson came uver, Union Bank branch. Ottawa 2256 ieee 6,518,083 7,714,862 
here as accountant with the Molsons a, Kingston ... ........ 138,016 844,691 
————————— oom had Petermaeunh 869,512 _ 
Bank over eleven years ago— L Soseute 100,578°178 112,273,433 
Mr. Huttle, of Mt. Forest branch Mont-| been here continuously ever since with ‘ i Hamilton... "....."'2 ” 4'922'017 6.578.848 
real Bank, has been transferred to the| the exception of about three years over- Mawer Prices for Motors | Brantford ....2° 22252! 880,111 1,128,874 
Wallaceburg branch. — News, Wailace-| seas. D, Shildrick, “ee of ot veers New Sntebinis of Shik seated Lenten shsteen tapes aon oan 
a i OP cccs cocsces ’ * 
b eee DaRNOR 5S See See Oe eee! will undoubtedly be in-| Windsor... ......... 8,021,789 8,500,583 







* * has been — to take the vacancy 
caused by the removal of Mr. Robertson. 
—Review, Revelstoke. 
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present prices on its best S@liia. jin. and | Moose Jaw.... ......- 
bring out a medium priced GaBe. 4. enh. | Da8katoon ..... «.+s- 
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lar priced field. ™, POpUu- | Medicine Hat ......... 


the past seven years been prominently 
2 identified with the business life of 
Moncton, was recently paid W. J. Jar- 



















Scotia, whose transference to the Sussex 
branch of the bank was recently an- 


New Westminster .. .. 565,397 
Vancouver .. ....+.. 














































fing also on behalf of the citizens presented | which are scheduled for next year “(@ 


James Fenton, who has been accoun-/| Mr. Jardine with a handsome purse of | less than the existing price level of catgy ee ePeeeee eens 
tant at the local branch of the Imperial | gold, accompanied by a beautiful ring f he: 
Bank for the past two years, has been’ for Mrs. Jardine.—Advocate, Newcastle. four-cylinder cars may well look to their 
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NEW ISSUE 


$6,266,500 


St. Maurice Valley Corporation 


First Mortgage and Collateral Trust Sinking Fund Gold Bonds 
/ 


6% Series A 
To be dated December 1, 1925 To mature December 1, 1945 - 


Principal and semi-annual interest (June 1st and December 1st) payable at the holder’s option in Canadian 

gold ein at The Royal Bank of Canada in Toronto, Montreal, Halifax, St. John, Winnipeg, Regina, Edmon- 

ton and Vancouver, or in United States gold coin at the ee of The Royal Bank of Canada, New York, 

or in gold coin of the Kingdom of Great Britain at The Royal Bank of Canada, London, England, at the 
fixed rate of $4.8624 to the £1 sterling. Issuable as coupon Bonds in denominations of $1,000 and $500 
registerable as to principal only, or fully registered Bonds in denominations of $1,000, or authorized multiples 
thereof. Coupon Bonds and fully i — interchangeable - oars Saeed io 3 
able as a whole or in part at the option of the Corporation on any interest date on ‘ 
following prices and sterued interest: at 105 if redeemed on or before December Ist, 1930, and thereafter at 

\% of 1% less for each subsequent year, or fraction thereof. 

Montreal Trust Company—Trustee. 


These Bonds will be offered simultaneously in Montreal, Toronto and New York. In addition, there 
si ‘will also be offered in London, England, £500,000 ($2,433,333) of 6% Registered 
Debenture Stock, Series A, ranking pari passu therewith. 





Sinking Fund for first five years $175,000 per annum and for succeeding years $250,000 per annum 
plus in each case an amount equal to interest on Bonds and/or Registe 
Debenture Stock redeemed through the Sinking Fund. 


s * 


Legal Investment for Life Insurance Companies under the Insurance Act, 1917, Canada. 


For detailed information, we refer to the official prospectus containing letter from Sir Herbert S. Holt, President 
of the Corporation, which has been summarized in part as follows : 


The Corporation 
The St. Maurice Valley Corporation has acquired the properties of St. Maurice Paper Company, Limited, 
and over 85% of the euthdel and outstanding $8,500,000 Common Shares of oa Canadian Paper Com- 
pany, Limited. The Corporation has arranged an agreement with Belgo Canadian Paper Company, Limited, 
whereby the business and properties of the latter will be leased and operated by the Corporation. : 
. The Corporation therefore owns or controls two newsprint mills with a combined annual capacity of 195,000 
tons newsprint. In addition, it has an annual capacity of 18,000 tons kraft pulp. The Corporation is the third 
largest producer of newsprint in the Dominion of Canada. 


Earnings 


The ave annual net earnings of the business acquired by the Corporation, and of Belgo Canadian 
Paper canade Limited, as certified by Messrs. P. 8. Ross & Séns, Chartered Accountants, Montreal, for 














d irs, available for interest on these Bonds, depreciation and income taxes, were $2,178,572—or over 
ia esas the annual interest on the Bonds and Registered Debenture vee et a 82 ee oo 
For the nine months ended September 30th, 1925, net earnings of the business acqu e Corporation, 
and of Belgo Canadian Paper Company, Limited, as certified by Messrs. P.S. Ross & Sons, hartered eee 
ants, after operating expenses, including maintenance and repairs, available for interest on these Bonds, 
depreciation and income taxes, were $2,445,372—or at the rate of $3,260,496 per annum, equal to over six 
times annual interest on the Bonds and Registered Debenture Stodk presently to be issued. 












Assets Securing Bonds 


There will be subjected to the direct, specific charge of the Trust Deed securing the Bonds, physical 
assets, including lands, buildings, plants, machinery, equipment and timber leases, included in the Con- 
solidated Balance Sheet, certified by Messrs. P. S. Ross & Sons, Chartered Accountants, at $14,143,646, 
against which amount there is carried a depreciation and depletion reserve of $2,056,659. eee 
be pledged under the direct specific charge of the Trust Deed over 85 he the authorized and outstanding a 
mon Shares of Belgo Canadian Paper Company, Limited, said pledged Shares ets a book value of $9,662,21 ; 
according to the certified balance sheet of that company as “} Sea Se ee hee 

ing to the Consolidated Balance Sheet, the combined net current assets o tion and . 
Baia Canadien Paper Company, Limited, as at September 30th, 1925, after deducting all current liabilities, 


aggregated $4,649,691. 






















, Bond Issue 


f Bonds (includin istered Debenture Stock) which can be issued under the Trust 
Deed. for the amen ee prt the vestilotinan therein ee is yee or its equivalent in Sterlin, 
at the rate of $4.8634 to £1. Of the $8,699,833 Bonds of Series A authorized for immediate issue, $6,266, 


full istered First Mortgage and Collateral Trust 6% Sinking Fund Gold Bonds; 
mid be 0,000 2,439,333) will Ke offered as 6% Registered Debenture Stock. At the option of the Corporation: 
and with the consent of the holder, Bonds may be converted into Registered Debenture Stock of an equivalent 


principal amount, and vice versa. ; 
We offer these Bonds for delivery if, as and when issued and received by us and subject to the approval of our 
Counsel, at 















Price: 99 and interest, yielding nearly 6.10% 














Wood, Gundy & Company 







86 King Street West Montreal 
Winnipeg TORONTO New York 
London, Ont. “Telephone : Elgin 4321 London, Eng. 






ormation contained in this advertisement is based upon statements and statistics on which we have relied in the purchase of 
gun Deak We do not guarantee, but believe, the statements herein made to be true. 
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ENCOUNTER MORE 
OIL INDICATIONS 
IN ALBERTA FIELD 


Two Wells Strike Flow 
But ‘i e it 


From Our Own Paes rs 

CALGARY.—The following an 
exact statement of facts about Wells 
Drilling in the Turner Valley to date: 

Advance No. 1 just east of the anti- 
clinal axis, two and three-quarter 
miles southeast of Royalite No. 4, 
the naptha well of Imperial Oil, is an 
attempt to drill the old Acme well 
deeper. The old well was down 3,160 
feet. Advance Co. tried to pull the 
six-inch casing which parted 400 feet 
from bottom. All the rest was taken 
out, and they are now trying for the 
400 feet which broke off. There is 
3,000 feet of water in the hole, but no 
oil, The objective of the operation 
is the Royalite sand. 

MacLeod No. 2, half a mile south 
of Royalite 4, and one-third of a mile 
west of anticlina] axis, struck a flow 
of gravity oil at 2,744 feet last Wed- 
nesday. oil rose 300 feet in the 
hole. No quantity test was made. An 
8% inch easing was lowered, shutting 
off the flow of oil, and the company 
is going ahead drilling and is now 
down to 2,820 feet. The objective is 
the Royalite sand, in which Royalite 
No. 4 got such good results slightly 
east of anticlina] axis at 3,740 feet. 

Cased Off Flow 

Vulean ee half a _ ste 
of Royalite No. and a few s 
east of the anticttanl axis, struck a 
small flow of oil several weeks ago 
at about 2,900 feet, but cased off the 
flow and now down to 3,350 feet 
with an eight-inch hole. The casing 
is running down behind tools, and the 
well is in fine shape. The drilling ob- 
jective is the Royalite sand. : 

Royalite No. 5 well is drilling with 
a heavy ro equipment which has 
not been fo very successful in this 
field. It has a bad fishing job on its 
hands, at 2,518 feet, where the drilling 
stem parted 500 feet from the top 
about ten days ago, and the bit is 
still fast in the hole. The location 
of the well is 400 yards north of Roy- 
alite 4 : 

Royalite No. 6 is being drilled slight- 
ly east of anticlinal axis, but located 
mile and a half southeast of Royalite 
No. 4 to determine the area of the 
Royalite sand, and is drilling with a 

. heavy rotary. The progress is slow, 
the well now being 2,217 feet. 
Deep Drilling Necessary 

Big Chief well is eleven hundred 
feet north and slightly east of Roy- 
alite No. 6. Geologists say it is a 
good location, but will probably re- 
quire dee» drilling, maybe 5,500 feet 
to the Royalite sand. The well is 


down 1 feet, with twenty-inch 
hole. i has been suspended 
‘ the last ten days over trouble with 


the crew. The company say. they will 
run a 15%-inch casing when they 
start dril again. Some of it is 
already on ground. 
Iilinois-Alberta is drilling half a 
mile west of Royalite No. 4 and is 
down 3,095 feet, with a six-inch bit, 
which is fifty-five feet past the point 
where the old bit was lost. They 
claim they have a six and quarter- 
inch casing lowered past the lost bit. 
The objective is the Royalite sand. — 
Royalite No. 4 shows no decrease 
in the production of oil or gas, since 
it was brought it on October 14, 1924. 
The well has just been connected to 
the pipe lme to Imperial Oil’s Cal- 
gary refinery. Official figures on 
the monthly production of 73 gravity 
naptha in barrels since June are: 
Barrels 


October 
Average daily, 465 barrels. 
Royalite 4 Production 

These are delivery figures at the 
refinery where the oil has been 
hauled by tank trucks. There is much 
stored in the field, owing to the im- 
passable condition of the roads in 
September and October. ; 
_The Royalite $250,000 gas scrub- 
bing plant has just been completed, 
and the company will begin selling 
No. 4 gas this week to the Calgary 
Gas Co, at 10 cents per thousand 
cubic feet. The open flow of the well 
1s between 18,000,000 and 19,000,000 
cubic feet daily. 


HOLT, RENFREW & CO. 
LIMITED 

Dividend Notice on Preferred Stock 

Notice is hereby given that a divi- 
dend of 1%% on the Preferred Stock 
of Holt, Renfrew & Co., Limited, has 
been declared for the fourth quarter 
of 1924, being No. 22, payable on the 
2nd day of January, 1926, to Share- 
holders of record at the close of busi- 
— on the 29th day of December, 


By order of the Board. 


R. B. LINDSAY, 
Secretary-Treasurer. 
Montreal, December 16th, 1925. 


Canada Cement Company 
Limited 
Ordinary Shareholders’ 
Dividend No. 39 

Notice is hereby given that a divi- 
dend of 1%% for the three months 
ending December 31st, 1925, being at 
the rate of 6% per annum on the 
paid-up Ordinary Stock of this Com- 
pany has been declared, and that the 
same will be paid on the 16th day of 
coueay — > ees Sharehold- 

rs of record at the close of busi 
December ——_ — ree 
- L. DOBLE, Secretary. 
Montreal, December 15th, 1925. coe 


The Foreign. 
Exchanges 


Conducted by 8. J. ZACKS. 


The rapid decline . f tne franc, re- 
flecting the weakness of the new 
French government, was tne predom- 
inant factor in the oscillations of the 
foreign exchanges.during the week. 
The market for Kuropeans was some- 
what unsteady; the Italian lire and 
the Belgian franc reacted fractional- 
iy. These two currencies, whcih dur- 
ing the past few years have moved 
with the French franc, held up 
against the bears largely through the 
concerted buying by the Italian and 
Belgian governments, tv 

With the raising of the discount 
rate, sterling strengthened during 
the week. No doubt the efflux of 
gold has been checked and floating 
balances will now be _ attracted 
to London. Furthermore, knowledge 
of the fact that the British govern- 
ment has used and will continue to 
use its American credits if neces- 
sary, has no doubt checked bearish 
selling. : : 

A feature of the week is the rise 
of the Japanese yen to new high of 
43.81, on Wednesday, for the year. 
Keen speculation in the yen, reflect- 
ing Japan’s splendid economic recov- 
ery and export surplus for November, 
is in part responsible for the rise, 
which is expected to continue, In the 
South American group the continued 
strength of Brazilian attracted some 
attention. 

The only hopeful sign in the 
French situation 1s that the lack of 
confidence shown in Mr. Loucheur’s 
tax proposals are generally not re- 
garded as a lack of confidence in the 
proposals, but rather in the proposer, 
who, it is =n is not strong 
enough to carry through such drastic 
legislation. Predominating opinions 
appear to favor the German view at 
the present time, and on | expect 
that the French franc will degline 
further. 

It has been suggested that the 
Bank of France has during this pan- 
icky period been active in London and 
Paris and has done much to hold up 
the franc. Is there any reason to ex- 
pect relief from this source? Fur- 
thermore, it might also be asked, are 
the Morgan credits large enough to 
be of any avail? 

NEW' YORK FUNDS 
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The Consolidated Mining 
and Smelting Company 
of Canada, Limited 


DIVIDEND No. 43 


Notice is hereby given that a Divi- 
dend of Three Per Cent. (3%) on the 
paid-up Capital Stock of the Company 
for the six months ending December 
3ist, 1925, and a bonus of Five Dol- 
lars per share has this == 4 been de- 
clared, payable on the 15th January, 
1926, to shareholders of record at the 
close of business on the 3lst Decem- 
ber, 1925. 


By Order of the Boafd. 
J. E. RILEY, 
Secretary. 
Montreal, December 15th, 1925. 


Monarch Mortgage and 
Investments, Limited 
PREFERRED DIVIDEND 


Notice is hereby given that a dividend at the 
rate of Eight (8%) per cent. per annum has 
been declared on the paid-up Preference shares 
of this Company, for the half-year period end- 
i Saree of Pena ae Bean 

, to shareholders of reco e 3lst oO 
December, 1925. 


COMMON DIVIDEND 


The directors have also declared a dividend 
at the rate of Two (2%) per vent. per annum, 
on the Common shares of Company, cover- 
ing the same period, and payable at the same 
on to shareholders of record, December 31st, 


By order of the Board, 
EDWARD A. TANNER, 


Toronto, December 10th, 1925. 


Accountant 


experienced, is open for 
engagement; thorough 
knowledge of financial 
statements, credits, collec- 
tions, etc. High class cre- 
dentials. 


Box 900, 
Financial Post, 
Toronto, 2, Ont. 


THE FINANCIAL POST 


aS 


The Royal Bank of Canada 


—_—_—_— 
ANNUAL MEETING 


nual General Meeting of 

Be narcholders of the Bank 
will be held at the Head Offiee, 147 
St James Street, in the City of 
Montreal, on Thursday, the 14th day 
of January, 1926, at 1 o’clock, a.m. 


C. E. NEILL, 
General Manager. 


Montreal, December 1, 1925. 


OTTAWA LIGHT, HEAT & 
POWER COMPANY, LTD. 
Common Stock Dividend No. 20d 


Notice is hereby given that a quar- 
terly dividend of 144% (one and one-half 
per cent.), being at the rate of 6% per 
annum, on the Common Stock of this 
Company has been declared for the 
period ending December 31st, 1925, and 
payable that date to Shareholders of 
record at the close of business on the 
15th day of December, 1925. 

The transfer books of the Company 
will not be closed. 

By Order of the Board. 

D. R. STREET, Secretary-Treasurer. 
Ottawa, December llth, 1925. 


OTTAWA LIGHT, HEAT & 
POWER COMPANY, LTD. 
Preferred Stock Dividend No, 3a 


Notice is hereby given that a quar- 
terly dividend of 1%% (one and five- 
eighths per cent.), being at the rate of 
6%% per annum, on the Preferred Stock 
of this Company has been declared for 
the period ending December 31st, 1925, 
payable January Ist, 1926, to Sharehold- 
ers of record at the close of business on 
the 15th day of December, 1925. 

The transfer books of the Company 
will not be closed. ° 

By Order of the Board. 

D, R. STREET, Secretary-Treasurer. 
Ottawa, December llth, 1925. 


The Steel Company of Canada, Limited. 
Preference Dividend No. 58 
Notice is hereby given that a dividend 
of one and three-quarters per cent. on 
the issued and fully paid Preference 
shares of the Company has been declared 
for the quarter ending December 31, 


1925. 
Ordinary Dividend No. 36 

Notice is also given that a dividend of 
one and three-quarters. per cent. on the 
issued and fully paid Ordinary shares 
of the Company has been declared for 
the quarter ending December 31, 1925. 

The above dividends are payable Feb- 
ruary Ist, 1926 to shareholders of record 
at close of business January 8th, 1926. 

By order of the Board, 


H. H. CHAMP, Secretary. | - 


Hamilton, Ontario, 
December 10th, 1925. 


The Dominion Bank 
Notice is hereby given that a Divi- 


dend of three per cent. upon the paid- 
up Capital Stock of this Institution 


ing 31st December, 1925, and, in addi- 
tion, a Bonus of one per cent., making 
a total distribution of thirteen = 
cent. for the current year. The Divi- 
dend and Bonus will be payable at 
the Head Office of the Bank and its 
Branches on and after ae the 
2nd day of January, 1926, to Share- 
— of record of 19th December, 

The Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Bank, in Toronto, on 
Wednesday, the 27th January, 1926, 
at twelve o’clock noon. 


By Order of the Board. 


Cc. A. BOGERT, 
General Manager. 


Toronto, 20th November, 1925. 


The 
Toronto General Trusts 
Corporation 
Dividend No. 118 


Notice is hereby given that a divi- 
dend of three per cent. (3%) has been 
declared upon the paid-up capital 
stock of this Corporation for the quar- 
ter ending December 31st, 1925, being 
at the rate of 

Twelve Per Cent. Per Annum 
and that the same will be payable on 
and after Saturday, the Second Day 
of January, 1926. The transfer books 
of the Corporation will be closed from 
Thursday, the 17th day of December, 
until Thursday, the 3ist day of De- 
cember, both days inclusive. 

By order of the Board of Directors. 

W. G. WATSON, 
General Manager. 
Toronto, December 1st, 1925. 


Belgo Canadian Paper Co., 
Limited 


DIVIDEND NOTICE 


Notice is hereby given that the fol- 
lowing dividends have been declared 
for the quarter ending 31st Decem- 
ber, 1925: 


Dividend No. 10 on the Preferred 
Stock: One and three-quarters per 
cent. (1%%) payable on the 2nd in 
of January, 1926 to shareholders of 
oo of the 12th day of December, 


Dividend No. 5 on the Common 
Stock: One and a half per cent. 
(1%%) payable on the 11th day of 
January, 1926, to shareholders of 
— of the 3lst day of December, 

By order of the Board, 

A. DEHAUFFE, 


Secretary-Treasurer. 
Montreal, November 30, 1925. 


CAPE BRETON’S OLD HOME WEEK 


SYDNEY.—Encouraged by their suc- 
cess in advertising for increased tourist 
business in 1925, the Associated Boards 
of Trade of Cape Breton have launched 
an old home week for the summer of 
1926. This little island has sent hun- 
dreds of thousands of hardy Scottish 
citizens to every. corner of the United 
States and Canada, and newspaper ad- 
Sees. —s largely employed in an 

nduce a gene meward 
trek and re-union. wrekg 


THE 
Toronto Mortgage Company 
Quarterly Dividend 
Notice is hereby given that a Dividend 
of Two and one-half per cent., being at 
the rate of Ten per cent. per annum, 
upon the paid-up Capital Stock of this 
Company, has been declared for the cur- 
rent quarter, together with a bonus for 
the year of One per cent., both payable 
on ist January, 1926, to Shareholders of 
record on the books of the Company at 
the close of business on 15th instant. 
By order of the Board, 
WALTER GILLESPIE, 
Manager. 


Laurentide Co: pany 
: Limited 
DIVIDEND NOTICE 


A dividend of one and one-half per 
cent, (1%%) has been declared upon 
the Capital Stock of this Company, 
for the quarter ending December 
thirty-first, 1925, payable Saturday, 
January second, 1926, to Shareholders 
of record at the close of business De- 
cembér seventeenth, 1925. 


By order of the Board of Directors. 
W. F. ROBINSON, 


Montreal, December 10th, 1925. 


December L 


Se 


CANADIAN LOCOMOTIVE 


COMPANY, LIMITED. 


Dividend No. 56 — 


Notice is hereby given that quarterly 
dividend of one and three-quarters per 
cent. on the Preferred Stock was de- 
clared payable January Ist, 1926, to 
shareholders of reco December 20, 
1925. : 

G. W. DALY, 
Secretary. 
Kingston, Ont. 
December 9, 1925. 


Canadian Pacific 
Railway Company 


Dividend Notice 


At a meeting of the Board of Direc- 
tors held to-day a dividend of two and 
one-half per cent. on the Common 
Stock for the quarter ended 30th Sep- 
tember last was declared from rail- 
way revenues and Special Income, 
payable 31st December next to Share- 
holders of record at three p.m. on 
lst December next. 


By order of the Board, 
ERNEST ALEXANDER, 
Secretary. 


Montreal, 10th November, 1925. 


The Trinidad Eleeh 
Company, 


Notice is hereby given that's aia, 
of 1%% fer the quarter en e 


= 
. 


31st, 1925, on the Capital Stock of ¢ 4 


Company has been declared. 


Warrants will be issued and mailed tg: 
the address of each shareholder and @ 
payable at the Royal Bank of Canadse 
Halifax, N.S., on and after the 10th # 
January, 1926. al 

The transfer books of the Compas 


will be closed from the 1st to the 166 
of January, 1926, both days inclusive, = 


By order of the Board. 4 
F. B, OXLEY, Secretary 


The Canadian E re | 


of Commerce ~ 


TH Annual Meeting of the Share” 


holders of this Bank for the eles 
tion of Directors, and for other busi 
ness, will be held at its banking house, 
Nos. 23 to 25 King Street W, 


Toronto, on Tuesday, the 12th day of 


January next. The chair will be 
at 12 o’clock noon. 
By order of the Board, 


JOHN .AIRD, 
General Man 
Toronto 


November 27th, 1925. 


“Well-I would like a box 
of good cigars a 


Yy. good cigars! When selecting cigars for your smoker 
friends at Christmas—choose Tucketts. This famous 


brand has been bought by Canadians for generations. Don’t 


risk disappointment. Take this advertisement to any cigar 
dealer. He will give you Tucketts in any size or shape you 
desire—and each box is wrapped in gay Christmas wrappings. 


Use this list as a shopping guide 


TUCKETTS MARGUERITE 
A cigar which has favorably known to smokers 
hravstbtesm badoictecdne. 
Marguerites in boxes of 50 .........$4.60 
boxes of 25 ..., 2.60 


years. 


Christmas wrap 


Christmas ed boxes of 


TUCKETTS CLUB SPECIAL 


Here is another Tuckett brand which has been well 
and favorably known to discriminating smokers for 


many years. 


In boxes of 50 spere-srerererece-e'e o-0:0°s «$0.50 
Christmas wrapped boxes of 25 ....., 2.75 
Christmas banded boxes of 10 ...-. 1.20 


10... 86 


pleases the most 


In boxes of 50.......... 


Christmas 
Boite Nature 


rn TUCKETTS SERENE 
A moderate sized 
famous “Tuckett” quality. 


Per box of 50 . .. . c:ere-e'e-o:e « arose e «$4.60 
Christmas wrapped box of 25 ......, 2.60 
Christmas banded box of 10 ...., .96 


TUCKETTS PREFERRED PANETELA 


No cigar of its size and quality has 
ri 


cigar, mild and fragrant, of the 


achieved such 
.  Tucketts Preferred Panetela 
isioleainanlnes anther 
ped boxes of 25 ... 3.00 
dar boxes of 10 ... 1.40 


Christmas banded packages of 10 1.25 


TUCKETTS PREFERRED PERFECTO 
Another very popular size and in the famous Preferred li 
ol tolled sos stad cleur of tee teseddhaid beeen ie 


In boxes of 50...... 


© e'e © © e's elele elete(eleltelele.e.efele .$7.00 


Christmas wrapped boxes of 25 :.:... s:sre:s\0's sien a» 3:00 


Boite Nature boxes of 10 ... 
Christmas banded boxes of 10. c:esezeresezerere'e oes e © 


*eleleleleefeteieleteie « « « e! 1.60 


1.40 


All Tuckett Cigars in attractive Christmas Wrappings 


Sold by Good Dealers Everywhere 
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